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SA police Philips 
battle with warns of 
youths in fall in 
Soweto earnings 


The chflflrage to- foe authority of PHILIP! 
South Africa’s white government said sect 
intensified yesterday as mounted fall appr 
troops and. riot paBeehattied with 252m (Si 
more than l^OO youths in the Jo- manly b 
humesbuig township of Soweto. netics, 
Several hundred youths hijacked Page 13 
buses and ordered their drivers to nniT« n 
take them to the Protea. magis- ^ x_ rj 
trates court near the heart of the jjjgj .,jrf T 
township. . . „ o*Miq\ «, 

They aimed 'to. show solidarity of 
with 105 student activists arrested w 
last Saturday after a demonstration 1007 
outside the house of .Soweto's may- - 
or. Fhse 12 STEBLH 

the ddlf 

Reagan recovering cents to! 

President Reagan, who is recov- 
ering weH from cancer surgery, ex- k M . 4n j 
pects to meet Chinese President Li 
Xbmnfon next Tuesday and Soviet n7+r<£> 

leader Mikhail Gorbachev in UJTO04j 
N ovember. 

U.S. fraud charges tsoo 

Charges of defrauding the U.S. De- 
fence- Department of $800,000 are 
being brought against three former ^ 

executives of a division of General 
Electric, the country’s fourth larg- 12 oo 

est defence contractor. Page 4 

Greenpeace release >ooo 

A French businessman, questioned 
in connection; with the sabotage of goo 

the Greenpeace fla g shi p in Auck- 
land harbour, has been released. 


Peres meeting 

Israel’s Prime Minister Shimon 
Peres secretly met two West Bank 
Palestinian leaders to discuss the 
prospect of Israeli and Jordanianr 
Palestmian peace talks. Page 4 

Recall demanded 

The CDEK25I7.- dominant .partners 
in foe GgrrflAh~'w d7^An YSriMW-Tv- 
. merit, ■ yesterday : jin 
emergency jwag 
agriculture oommittee to examine 
the scandal of doctored Austrian 
winp imports. Page 3 ' ■ ; 

Poll ‘uncbristitutlonal’ 

Japan's. Supreme Court declared 
the December 1983 Section, uncon- 
stitutional hut rated that the Gov* 
eminent of Prime Minister Yasuhi- 
ro Nakasone, which won. narrowly, 
could stay in power. . . 

Kuwait aid hatted 

Kuwait’s parliament, cancelled .its 
commitment to. foe B aghdad sum- 
mit resolution under which aid was 
given to "confrontation states" 
Syria, Jordan and the Palestine Lib- 
eration Organisation. 

Soviet air crash . 

A Soviet airliner crashed on a cen- 
tral Asian flight this month, killing 
all aboard, an official report said. 
Up to 150 people may have died. 

Mfr6 death duties 

Relatives of the kite surrealist pain- 
ter Joan Miro gave the Spanish 
Government 24 oil paintings and 
243 engravings to meet death 
duties. 

Extradition refused 

Chile's Siqoreme Coot rejected a 
U.S. request to extradite Honduran 
General Jos£ Bueso on charges of 
plotting to overthrow his govern- 
ment 

Soares decoration 

Portugal’s Socialist, leader Mario 
Soares is expected to announce to- 
day his intention to stand for presi- 
dent in the election due in. January. 


. HONG KONG stocks surged for- 
ward, led by tiie properly sector. 
The Hang Seng index dosed 14.91 
higher at a 4-year high of 1,647 JO. 
Page 36 

WAIL STREET: The Dow Jones in- 
dustrial average closed 10.08 up at 
.1,377.97. a record. Page 36 

LONDON was dominated by trndr 
mg in government securities: Lead- 
ing industrial equities were also. 
weH su pported: The FT Ordinary 
share index added 4J to 933.0. 


TOKYO stock prices advanced 
sharply as institutions stepped up 
buying. The Mkkei-Dow Jones av- 
erage jumped 148J23 to 12,846.49. 


Deer gift /- 

Britain's Marquess of Tavistock has 
agreed to give 22 rare Chinese dea 
from his Woburn -Abbey estate to 
China, where they died out 80 years 
ago. 


GOLD rose $8 on the London bul- 
lion market to dose at $325.75. It 
soared S9J5 in Zurich to £326 JO. 
page 28 

FRANCE had a balance-of-pay- 
ments current-account surplus of 
FFr lOJJbn (SlJbn) in the second 
quarter of this year, according to 
preliminary - French Finance Minis- 
try figures. Page 3 

AMERICANS* personal incomes 
rose a modest' 0.5 per cent in June 
white new home building activity 
inched up Lfl per cent, the Com- 
merce Department said. Page 4 

BRITISH earning s in manufactur- 
ing rose by an average of 9J per 
«»nt in the 12 months to May, with 
an estimated underlying increase of 
9 per cent compared with 8% per 
cent in ApriL Page 6 

B.F. GOODRICH, third largest US. 
tyre manufacturer, showed a net 
loss of S352 Jm for the second quar- 
ter against a $32_4m profit in the 
same period previously. 

BOWATER, US. newsprint produe- 
. er, suffered an 8 per cent fall in sec- 
ond-quarter net income to S15Jm 
against £16 Jm in the comparable 
1 period last year. 

CONSORTIUM of Knmagai Gumi 
of Japan and Yoksel Insaat of Is- 
tanbul fra* emerged as front-runner 
to bufld a new Galata bridge across 
the Golden Horn with a bid of 
S2$.8m- 

KARSTADT, West German retailer,, 
reported a 4 per cent drop in first- 
half sales to DM 4.05bn (SI. 41 bn). 
Page 13 

MXOOBF, West German datapro- 
cesang company, , is joining forces 
with Pyramid Technology of the 
US. in “sxqwrmini" computers. 
Page 13 


$ collapse would 
threaten progress, 
warns Fed chief 


BY STEWART FLEMING IN WASHINGTON 


PHILIPS, Dutch electronics group, 
said second-quarter earnings would 

fall appreciably below last year's FI 
262m (S80m at present rates), pri- 
marily because or the slump at Sig- 
netics, its UJ>. microchip unit 
Pagel3 

DOLLAR was weak in London, fell- 
ing to DM 2J375 (DM 2J86), FFr 
8JJ1 (FFr 8.7575), SwFr 2J335 (SwFr 
2J93) and Y236.45 (Y237.7). On 
Bank of England figures the dol- 
lar’s exchange-rate index fell to 
136.7 from 138* Page 29 

STERLING rose sharply against 
the dollar in London, gaining 2.45 
cents to SL4125- It also rose to Y334 
(Y330) but eased to SwFr 3-295 
(SwFr 332) and was unchanged at 
DM 4.005 and FFr 12J05. The 
pound's exchange-rate index rose 
OJ to 83A Page 29 


HONGKONG 

Hang Seng 
Index j 


MR PAUL VOLCKER, chairman of 
the Federal Reserve Board, warned 
yesterday that a collapse in the val- 
ue of the dollar posed the “greatest 
potential threat to the progress we 
have made against infla tion," ad- 
ding that the risk of a sharp fall in 
the UE. currency would be magni- 
fied by a slack monetary policy. 

The Fed chairman's comments 
came as the dollar slumped again 
on the foreign exchange markets 
and many VS. interest rates de- 
clined amid continuing uncertain- 
ties about UE. growth prospects. 

In urging renewed efforts to ad- 
dress what he sees as unsustain- 
able trends in the way the UE. 
economy is ex panding , Mr Volcker 
returned to familiar themes, urging 
action to cut the federal budget defi- 
cit and again pressing other indus- 
trial countries to “foster more ex- 
pansion at home in their own inter- 
est as wen as that of a better bal- 
anced world economy.” 

He also issued his most blunt 
warning so far about the threat of 
an upsurge in protectionist senti- 
ment next year. 

OYmmpnting on Fed monetary 
policy, Mr Vokker said the central 
hank has “accommodated a sizeable 
increase in monetary and credit 
growth... but there are obvious 


limitations to the process of mone- 
tary expansion without threatening 
the necessary progress towards sta- 
bility.” 

The Fed chair man said that he 
expected growth in the U.S. in the 
second half to rebound by an annu- 
al rate of about “4 per cent plus.” 

Asked what current Fed policy 
implied for interest rates, Mr Volck- 
er firmly refused to predict the like- 
ly trend, saying: “It all depends 
what happens in the economy.” He 
repeated his assertion that the Fed 
had not fundamentally altered its 
accommodating monetary policy 
this year. 

Pressed on the possibility of a 
discount rate cut, Mr Volcker told 
Congressman Chalmers Wylie that 
he would not want him to presume 
that the Fed was going to cut the 
discount rate soon. 

Commenting on the inflationary 
implications of the recent fall in the 
dollar the Fed chairman said; 1 do 
not think the decline so far has pre- 
sented problems,” but if the pace of 
the decline continued "problems 
would arise in the future.” 

He cited several factors, includ- 
ing falling commodity and soft oil 
prices, slower growth and a moder- 
ation, of wage increases since last 


year, which were “working against 
inflation.” 

Looking at the longer term out- 
look, Mr Volcker repeated again his 
concerns about the imhaianwig in 
the U.S. economy, a sluggish manu- 
facturing sector and the increasing 
dependence of the economy on rap- 
idly growing domestic and foreign 
debt, which he said could be tackled 
by monetary policy. 

“A bad monetary policy - that 
poses a clear inflationary threat of 
its own and undermines confidence 
- would be destructive of all that 
has been achieved,” he argued. 

Similarly, the longer dependence 
on foreign capital continued, “the 
more severe the subsequent adjust- 
ments in the exchange rates and in 
our economy are apt to be. We will 
have paid dearly for any short-term 
benefits." 

To help tackle the problem, he 
again urged Congress to cut the 
budget deficit, if not with spending 
cuts then by raising taxes. “The 
hard feet remains that so long as 
we run massive budgetry deficits 
we will remain dependent on un- 
precedented capital inflows to help 
finance ... the deficit.” 

Details Page 4; Editorial 
comment. Page 10 


Dollar declines sharply 
on European exchanges 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE DOLLAR iefl sharply in Eu- 
rope yesterday in reaction to sug- 
gestions py Mr Paid Volcker,- chair- 
man of the U.S. Federal Reserve 
Board, that the . currency would 
need to decline further. 

His testimony to Congress was 
taken initially to imply that interest 
rate policy would remain easy be- 
cause of concern about the deceler- 
ation of UR. economic growth. 

In London, the dollar fell at one 
point to DM 2JJ3, 6 pfennigs below 
Tuesday’s London dose, amid some 
wild rumours about President Ron- 
ald Reagan's health. 

The markets later settled down, 
however, and the dollar recovered 
slightly to a closing rate of DM 
2.838 in London, with some further 
gains in early trading in New York. 

The general weakness of the dol- 
lar benefited sterling along with 
most other currencies, pushing the 
pound up 2K cents to a London dos- 
ing rate of $1,425, 


Although sterling was unchanged 
against major continental Euro- 
pean currencies, London money 
maiket rates moved down earlier in 
the day as speculation rose thatja 
further cut in banks’ base fenHihg 1 ' 
rates might be in prospect . 

The Bank of VnginnH acted firm- 
ly, however, to disabuse the market 
of this idea. It refused to take out 
the full £1.7bn ($2.4bn) shortage in 
the money markets in the mor n in g, 
then lent £800m at 12 per cent, % of 
a percentage point more than its 
prevailing rate for bills of up to 14 
days’ maturity. 

The British authorities seem de- 
termined to maintain interest rates 
at a relatively high level so long as 
they see a danger of excessive 
monetary growth or renewed infla- 
tionary pressures. 

The authorities' anxieties were 
highlighted yesterday by separate 
figures which showed a rapid rise 
in credit issued to the company sec- 


tor in the first three months of this 
year, coupled with some upward 
drift in the rate of increase in aver- 
age earnings' in the faimiifaqtoTRfrE 
P sector..- ,. r 

• The Bank of England took the 
opportunity yesterday to announce 
foe creation of an additional £0OOm 
government stock distributed be- 
tween five existing bonds. They 
were £200m each of: 11 per cent 
Treasury stock due in 1989, 9K per 
cent Exchequer 1998. 11K per cent 
Treasury 2001-2004, 10J4 per cent 
Exchequer 1997, and £100m of 9% 
Exchequer 1998. 

Alexander Nicoll writes: Volume , 
on the London International Finan- 
cial Futures Exchange (Liffe) 1 
reached a record level yesterday of 
23,880 contracts traded. 

Economic Viewpoint, Page 11; 

Lex. Page 12; Money markets. 
Page 29 


Paris pledges extra FFr 1 bn 
as Eureka gains momentum 


BY DAVID MARSH IN PARIS 

PRESIDENT Francois Mitterrand 
of France attempted to give the 
French-inspired Eureka high- 
technology collaboration pro- 
gramme momentum yesterday by 
pledging FFr lbn (SllSm) of his 
Government’s money to the scheme 
for next year. 

At a special ministerial meeting 
of 17 European countries, he also is- 
sued a call for Europeans to pull to- 
gether in the face of competition 
from Japan and the US. The gen- 
eral hope among ministers was that 
the scheme could be used to break 
down European trade barriers. 

M Roland Dumas, the French 
Foreign Minister, said last night 
the ministers has agreed general 
support "without reservations" for 
Eureka. 

Three 'or four countries had al- 
ready indicated that support from 
budgetary funds would be available, 

but others would decide financing 
details later in the year when firm 
projects were worked out, he said. 
Indicating clear West German 


support for the idea of increased co- 
operation in advanced industrial 
projects, Herr Heinz Riesenhuber, 
the Bonn Research Minister, said 
bis country was setting aside up to 
DM 300m (SlOBm) in next year’s 
budget to support Eureka. 

Foreign and research ministers 
from the 17 countries - besides the 
10 members of the EEC and Portu- 
gal and Spain, they included Nor- 
way, Switzerland, Austria, Sweden 
and Finland - met top officials of 
the EEC Commission at foe one-day 
meeting and agreed to gather again 
in Germany in the autumn. That 
would allow time to work out firm 
projects with industrialists and to 
agree on how funds - from govern- 
ment budgets, company resources 
and financial markets - could be 
spent in areas such as information 
technology, electronic components 
and communications. 

President Mitterrand opened the 
conference with a declaration at the 
Elysee promising the initial FFr 
lbn for Eureka projects. The funds 


would come mainly from the budget 
hut also from the Governments in- 
dustrial modernisation fend, which 
Tnakw loans to industry. 

M Mitterrand placed great stress 
on foe need for flexibility in orga- 
nising Eureka. "It must not be dom- 
inated by an excess of bureacracy,” 
he said. 

He also emphasised the need to 
unity Europe's internal markets. , 
This signalled France's dear back- 
ing for a British idea that industrial 
products produced by Eureka . 
groupings should be constructed in 
line with standardised European : 
norms, and thus have access to dif- 
ferent European markets that 
would otherwise be fragmented. 

Sir Geoffrey Howe, the British 
Foreign Secretary, said Britain 
backed “a market-led approach" for 
collaboration in sectors such as 
transport, home technology and fac- 
tory automation systems. 

Convergence of British and 

- Continued on Page 12 i 
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Britain 
launches 
fraud 
probe 
at JMB 


By David Lascalles and 

Peter Riddell in London 

BRITISH police are to investigate 
Johnson Matthey Bankers to estab- 
lish whether criminal offences lay 
behind its near-collapse last year 
with lasses of £248m (S350m). 

Mr Nigel Lawson, Britain's Chan- 
cellor of the Exchequer, announced 
iu the House of Co mmo ns yester- 
day that investigations into foe 
stricken bank’s affairs had revealed 
serious and unexplained gaps in the 
records of Johnson Matthey Bank- 
ers, induding foe possibility of 
missing documents relating to sub- 
stantial past transactions on certain 
accounts that are foe subject of 
large losses. 

Strictly speaking, he said, there 
was not so far prime facie evidence 
of fraud. But, in light of the missing 
records, Johnson Matthey Bankers 
(JMB) had decided to call in the 
City of London police to conduct a 
preliminary inquiry to see whether 
any criminal offences may have 
been committed. 

The result of this inquiry will be 
reported to foe Director of Public 
Prosecutions, who will decide what 
further action should be taken. 

Hie revelation that there were 
sufficient suspicions to warrant a 
police inquiry came as two Labour 
MPs made allegations in the Com- 
mons of specific fraud against 
named company directors in con- 
nection with foe JMB affair. 

Mr Lawson's announcement is 
undoubtedly an embarrassment for 
foe Bank of England, which has al- 
ready been widely criticised for its 
handli n g of Johnson Matthey. 

In its definitive report less than a 
month ago, foe central bank 
blamed JMB’s enormous losses on : 
“serious shortcomings" in its man- 
agement “No evidence of fraud by 
foe directors or staff of JMB has 
been discovered,” it said. The expla- 
nation -yesterday for the graver 
view that has now emerged of 
JMB’s passible problems was that 
the gaps in the documents had been 
discovered since ' foe -report was 
written. 

The possibility of fraud may also 
complicate the suit for damages 
that has been launched by the Bank 
of England and JMB against Arthur 
Young, JMB's auditors, who gave it 
a dean bill of health only three 
months before the collapse last Sep- 
tember. 

The decision to call in foe fraud ! 
squad was taken by JMB and foe 
RapK of E n gl an d, in consultation 
with the Treasury. 

The Bank of England now owns 
JMB, and has injected ElDOm of 
capital into it The Bank has also 
put up half of foe £88m supplied by 

Continued on Page 12 


BankAmerica 
loses $338m 
in quarter 

BY PAUL TAYLOR AND WILLIAM HALL IN NEW YORK 


BANKAMERICA Corporation, the 
world's second biggest banking 
group, yesterday surprised Wall 
Street by announcing a S338m loss 
in its latest quarter - the highest 
quarterly loss by a U.5. bank with 
the exception of Continental Illi- 
nois, which came dose to collapse 
last year. 

Only six weeks ago the San Fran- 
cisco-based group surprised the 
banking community by predicting 
that it would just break even in the 
second quarter. 

Yesterday's announcement sent 
BankAmerica's share price lower 
and by midday it was S’A down at 
S17% with 2.7m shares changing 

ha«ri«: 

The news is the latest in a series 
of setbacks for BankAmerica. Its 
earnings have been sliding for Tour 
years, and it has been hit particu- 
larly hard by credit quality prob- 
lems among some of its most impor- 
tant customers and an embarrass- 
ing mortgage-backed securities 
fraud. 

The loss primarily reflects a huge 
5527m addition to the bank's loan 
loss reserves, which lifts the cush- 
ion against future losses to S1.5bn 
or 1.81 per cent of outstanding 
loans. 

The dramatic increase in re- 
serves follows an examination by 
UE. bank regulators of the group's 
S84bn loan portfolio and is the lat- 
est sign of the pressure being 
wielded by foe regulators, who have 
let it be known that they are unhap- 
py with foe group's recent perfor- 
mance. 

National bank examiners began a 
detailed examination in April: 
BankAmerica said yesterday that 
foe investigation is now “largely 
completed.” 

Mr Sam Armacost, foe 48 year- 
old chief executive of BankAmeri- 
ca, explaining why the latest fig- 
ures were so much worse than his 
.forecast of early June, said: "We 
have taken higher loan losses than 
we anticipated at that time. How- 
ever, fy recognising these problems 
and, in going beyond them, by sub- 
stantially increasing our reserves, 
we are taking direct and forceful ac- 
tion to respond to recent develop- 
ments that reflect continued pres- 
sure on a number of our customer 
segments, particularly the agricul- 
tural, shipping, commercial proper- 
ty and foreign sectors." 

In addition to the S527m increase 
in loan loss reserves, BankAmerica 
said it had written off S382m in 
troubled loans during foe latest 
quarter. But despite this, the 
group's portfolio of non-performing 
loans actually increased from 
S3.546bn at the end of March to 
S3.578bn at the mid of June. This 
represents 4.3 per cent of total 


BankAmerica’s ratio of net loan 
losses to average loans is more 
than three tunes the industry av- 
erage and, despite massive write- 
offs, its portfolio of troubled 
loans continues to grow, accord- 
ing to Wall Street analysts. To 
say these results are awful is to 
put it mildly,' 1 said one. Back- 
ground, Page 13; Lex, Page 12 


loans - one of the highest ratios in 
the industry. 

Following the latest announce- 
ment, Wall Street's attention will be 
focused on the group's next board 
meeting to decide dividend policy, 
scheduled for August S. In the first 
six months of this year. Bon kAm er- 
ica has lost S224m. or S1.71 a share, 
compared with net earnings of 
5211m or SI. 15 a shore last year. 
Several Wall Street analysts said 
yesterday that they expected the 
group to maintain its Si .52 a share 
annual dividend to maintain share- 
holders' confidence. 

Mr Armacost said yesterday: 
“While the decision to increase the 
loan loss reserve is painful in terms 
of short-term results, our manage- 
ment and board believe that bol- 
stering the reserve is a prudent 
course for the long-range benefit of 
foe corporation.” 

• In contrast to the BankAmerica 
result. Bankets Trust New York, 
holding company for the city's sixth 
largest bank, followed foe trend set 
by most other big U.S. banks by 
posting a sharp rise in second quar- 
ter net earnings. 

Profits also rose sharply at First 
Interstate Bancorp, the fast-grow- 
ing California banking group, and 
at Maunfactnrers Hanover, the 
fourth largest VS. banking group. 

Bankers Trust boosted second- 
quarter net profits from S72m or 
S225 a share to $87 .2m or 52.55, lift- 
ing six-month earnings from S146m 
or 54.62 a share to 5179 .8m or $528. 

Assets of the bank, which has 
completed' a move out of consumer 
banking to concentrate on commer- 
cial banking and corporate finance, 
edged up from $43J2bn a year ago to 
S43.9bn at June 30, while loans out- 
standing slipped from $24bn to 
$23.6bn. 

Manufacturers Hanover said net 
earnings increased to S98 5m or 
£157 a share in the second quarter, 
from 573.7m or 51.41, boosting first- 
half net earnings to S198.7m or 
S3.98 a share from SI 57.7m or S3.28. 

The group said the results reflect- 
ed 18.3 per cent and 20.1 per cent re- 
spective increases in second -quar- 
ter and first-half net interest in- 
come. The results include substan- 
Continued on Page 12 


A report on the state of play at Cambridge Science Park 

FIFTY UP /I5t 

r he rules of c shat became Association Football mere first codified 
by a represemarrre gathering of students at Trinity College, 

Cambridge, in 1848 - 2 years before Clerk Afaxixfl entered the 
College and nearly 2 centuries after Neseton did so. Sadly the College has no close connection c cith 
the rules of cricket bur at the height of the 1985 cricket season it is pleasant to record that Trinity 's 
130 acre Cambridge Science Park is scoring strongly and has passed its half century of occupiers. 
They include: — 

Occupiers of Phases 1-3 (82 acres) 


Agricultural Genetics 
Alper Systems 
Altefc Automation 
Aria Computers 
Cambridge Gonununjcstions 
Cambridge rwwiinwK 
Cambridge E lect ronic Design 
Cambridge Innovation Cemxe 
Cambridge Life Sciences 
Cambridge Micro Comparers 
Cambridge Online Systems 
Cambridge Radiation 
Technology 
Cambridge Robotics 
Cambridge Venture 
Management 
CANTAB Group 
Cbefaro 
Coherent (UK) 

Computer One 


Daxapaq 

Datascope Medical 
GiQ Jennings & Every 
GoodfeSow Metals 
Hawkins (R.Bj) and Associates 
IBM (UK) 

Inic r v ci Laboratories 
Investors m Industry 
Lascr-Scan Laboratories 
Lantech Instruments 
LKB Biochrom 
Marconi Applied Research 
Laboratories 
Micro traffic Systems 
Mobira 

Monotype Advanced Development 
Microelectro ni cs Research 
Laboratory 

University of Cambridge 

Napp Laboratories 


Nobklighc 

Optronics 

Organon Laboratories 
Organon Tekruka 

Owl MiaxKommunications 
PoTra 

Fonerton Energy Controls 
Prelude Technology 
Investments 
Qudos 

Rhombus' Systems 
Rider-French Consulting 
Signal Processors 

Svstd Telematics 

Tadpole Technology 
Tonis Systems 
Trinity Centre 
Ultra Violet Products 
Vakala (UK) 

Voice Systems 


Applying the vast range of local scientific expertise to helping high technology is the aim of the 
Park. University /Science Park contacts are numerous, varied and fruitful, encouraged by a grams 
scheme far company research staff seconded part-rime to University Laboratories on z vork of 
mutual interest. The Trinity Centre protides conference rooms and a common room to encourage 
inter-company contacts. The Park is England's first and largest academic-related project of this 
kind. Buddings range from 120,000 sq. ft. prestige headquarters to 400 sq. ft. starter writs for 
small companies or large company listening-posts. 

Phase 4 (26 Acres) now proceeding can provide you with 
A PLACE AT CAMBRIDGE 

FOR RESEARCH, DEVELOPMENT AND PRODUCTION 

CAMBRIDGE 
SCIENCE PARK ^ 




SITES AND BUILDINGS 
John Twaddle/Henry Bennett. 
BIDWEl-l-S. Trumpington Road. 
Cambridge CB2 2LD. 

Tel; (0223) 641941 


ACADEMIC LIAISON 
John Bradf>eia 
TRINITY-COLLEGE. 
Cambridge CB2 1TQ. 
TeL- (0223) 358201 
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Big losses 
for Spanish 
holding 


Plans are afoot to drag the Dutch into the nuclear age, writes Laura Raun 


Energy shortage may lead to N-power 


company 


By Tom Burfls m Madrid 
THE CONTINUING burden on 
the Spanish economy repre- 
sented by the Institute Naclonal 
de Industria (INI), the sprawl- 
ing public sector holding com- 
pany, was sharply highlighted 
yesterday when its chairman. Sr 
Luis Crolssr, revealed 1984 
losses for the group that 
totalled Pta 189.9bn (£820m). 

Losses in 1983 were said last 
year to stand at Pta 161.5bh 
but Sr Croisser revised that 
figure upwards to Pta 20L2bn 
by including accumulated 
losses on INI investment pro- 
jects that had been left outside 
the 1983 losses total. 

The accounting system intro- 
duced by Sr Croisser, who was 
appointed INI Chairman last 
November, allowed the Insti- 
tute to claim that last year's 
losses were down by 8.2 per 
cent on tht previous year. 

Sr Croisser said that osses 

last year bad been reduced for 
tbe first time since INI went 
into the red in 1978. A year 
ago, Sr Croissier'5 predecessor. 
Sr Enrique Moya, had claimed 
that on the b&si9 Of a 
Pta 161.5bn shortfall, the 
increase of INI losses was foT 
the first time less than it had 
been in previous years. 

As in the past, the group’s 
losses are concentrated on the 
Car producer. Seat, the national 
airline, Iberia, and thC Ship- 
builder. sazan, which together 
lost Pta flSbn. The group of 
INI companies that are pre* 
sently being submitted to influx 
trial reconversion and which 
are in the steel sector lost a 
further Pta 85bn. 

The inbuilt feature Of INI'S 
troubles remains the crushing 
weight of financial charges oh 
loans. These represented 
Pta 229bn. a 6 per cent increase 
on the cost of debt servicing 
in 1983. Total income for the 
INI group last year was 
Pta 1.719bn, 


WHEN FUTURE Dutch Children 
read their history books, the year 
1985 may be chronicled as the Neth- 
erlands' rather late entry into the 
nuclear age. A new era seems to be 
dawning in which economic and po- 
litical aspirations are overriding the 
virulent environmentalism and pa- 
cificism of the past 

Critics argue that the centre-right 
Government of Prime Minister Ru- 
ud Lubbers is brazenly flouting 
public opinion with its drive to ex- 
pand nuclear energy. But it is fairly 
dear that after a tumultuous dec- 
ade of powerful nuclear opposition, 
the Dutch are tiring of what seems 
to be a losing battle. 

The same could be said of nuclear 
defence policy. The Parliament 
probably will vote in November to 
accept nuclear missiles on Dutch 
soil in a move that will finally fulfil 
a twice-delayed pledge made to Na- 
ts id 1979. The Government's desire 
to restore its dented credibility 
within Nato is likely to prevail over 
a we 11 -organised and articulate an- 
ti-missile movement that neverthe- 
less has failed to determine public 
political wilL 

The biggest step toward nuclear 
power in Dutch history was taken 
recently with the Parliament's ap- 
proval of a Cabinet recommenda- 
tion to build at least two more nu- 
clear plants with a combined gen- 
erating capacity of 2,500 megawatts 
(MW). 

The Surprisingly peaceful vote 
contrasted sharply with an official 
National Energy Commission re- 
port last year which showed that an 
overwhelming three-quarters of the 
population wanted no more nuclear 
generators. The Netherlands has 
one small, commercial nuclear 
plant and another, even smaller, ex- 
perimental one, but they account 
for a minuscule portion of all ener- 
gy produced. 

The Dutch have eschewed nu- 
clear power on the very real fear 
that an accident would affect mil- 
lions of people in a small, crowded 
country, the most densely populat- 


Senior Dutch Government representa- 
tives are scheduled to arrive in Rome to- 
day for talks with Argentine counter- 
parts about FI 300m ($92.6m) owed to the 
Netherlands stemming from a 1,800km 
gas pipeline project. 

Tbe pipeline was built by the Cogasco 
subsidiary of Boskalis, a financially 
troubled Dutch construction company, 
and was to be operated by the subsidiary 


for 15 years. But the Argentines have 
made only one FI 21m payment since 
last year and still owe about FI 300m in 
interest and principal. 

Tbe Dutch Government could lose 
more than FI 2bn on the Cogasco project 
because of reinsurance on Boskalis’s In- 
vestment and a loan from Amsterdam- 
Rotte retain Bank, which were insured by 
the Government’s export credit agency. 


ed land in Europe- Furthermore, 
the problem of radioactive waste 
never has been satisfactorily 
solved. 

Spent fuel from the 477 MW plant 
at Borssele and tbe 50 MW facility 
in Dodewaard is sent to France and 
the U-fC for reprocessing, but it 
eventually must be returned to the 
Netherlands. LOw-grade radioactive 
waste is temporarily being stored in 
Petten until a permanent disposal 
method is foimd. 

The Netherlands vast natural gas 
reserves also have provided a safe, 
clean alternative to the mysterious 
and often frightening atomic ener- 
gy that is still linked with the U.S. 
Three-Mile-Island nuclear accident 
several years ago. 

Since discovering the Groningen 
gas field in 1959, the Dutch have 
catapulted to the fourth largest pro- 
ducer in the world and have built Bn 
extensive distribution network that 
satisfies more than half of the coun- 
try's energy needs. Gas sales pro- 
vide 12 per cent of the Govern- 
ment’s revenues. 

Rut natural gas will begin run- 
ning out in the next century and so 
Dutch energy policy for years has 
been geared -to diversification and 
Conservation and more recently, 
price stability. Despite the effort to 
diversify energy Sources, however, 
nuclear power today still generates 
only 5 per cent of all electricity com- 
pared with 70 per cent in France, 
nearly 60 per cent in Belgium and 
30 per cent in West Germany. 

The Dutch have paid a high price 


for this virtual no-nuclear policy, 
which has required increasing 
amounts of imported electricity. 
Electricity costs the Dutch 16.5 
Dutch cents per kilowatt hour, or 
one-third more than the French and 
one-fifth more than the West Ger- 
mans. Dutch electricity prices have 
also risen much faster than those in 
neighbouring countries. 

Industry argues vociferously that 
it must have lower energy costs to 
remain internationally competitive. 
Cheap energy prices during the 
post-war recovery gave rise to im- 
portant industries such as petro- 
leum refining, ehpmiralc , horticul- 
ture and steel Now these 

energy-intensive industries have 
wrangled state energy subsidies but 
the European Community is dedi- 
cated to removing such handouts. 

The Government contends that 
nuclear generation is the cheapest 
power source to help to fill the se- 
vere energy shortage that will de- 
velop by the end of the century. The 
economics Ministry calculated that 
one kilowatt hour then would cost 
only 8.7 cents compared with 13 
cents for gas and 1L2 cents for coaL 
This price advantage would remain 


if the other energy prices fell 15 per 
cent. Economics Minister Mr Gijs 
van Aardenne asserted. 

Those calculations were angrily 
refuted by MP Mr Ad Lansink, a 
b&ak-bencher in the Christian 
Democrats, the senior partners in 
the governing coalititkra with the 
right-wing Liberals. Mr Lansink 
notes than an industry journal 


showed nuclear energy could cost 
up to twice as much and that wind- 
power - historically a strength of 
tbe Dutch - could cost half as much 
as Mr van Aardeime’s figures. 

Other critics argue that the Gov- 
ernment’s forecast of an 8,000 MW 
energy gap by the year 2,000 is far 
too high. 

In the most optimistic scenario, 
no new nuclear generator would be 
on line before 1995, and even that 
would be very fast by international 
comparison. A tangle of permit 
procedures, which are among the 
most complex in Europe, are ex- 
pected to take four years and actual 
construction six more years. 

By early 1986, the Government 
hopes to finish preliminary discus- 
sions with residents communi- 
ty leaders in the six localities rec- 
ommended by the Cabinet as possi- 
ble sites for the new plants. 

Mr van Aardenne aims to garner 
local support with the promise of 
25,00{) jobs and FL 7.6bn (SJL3bn) in- 
vestment involved in plant con- 
struction. In a country where the 
jobless rate has remained stubborn- 
ly high for years, this argument 
eventually could even make some 
headway with the trade unions and 
Labour Party, trim adamantly op- 
pose the plants. 

The provincial leader of North 
Brabant, one of the potential sites, 
already has said a nuclear plant 
would be welcomed in his territory. 
An industrial area near Rotterdam, 
Moerdijk, has failed to draw as 
many new companies as developers 



Erst half results from Britoil 


Consolidated Profit and 
Loss Account 
(Unaudited) 


Six Months 
ended $0*6<85 
£ million 


Six months 
chkkxl 36.6.84 
£ million 


Turnover 


Operating profit 

Net interest (payable V receivable 


Profit Cm ordinary activities before 
taxation 


Taxation 

Petroleum Revenue Tax 

- excluding safeguard . 

- safeguard 
Corporation Tax 


(206.5) 

8-9 

(75.6) 


< 165.8) 
15.6 
(66.4) 


Profit for the financial period 


Dividends 


( 20 . 1 ) 


Amount set aside to resen vs 


Earnings per share 


18il9p 


1 2.66p 


Dividend per Share 


Funds generated bom operations 
less tax paid 


Additions to fixed assets 


DIVIDENDS 

The Directors have decided to pay an interim dividend of 
-j.OOp per share. Except in the case of the shares which are to be 
the subject of HM Government's proposed Offer for Sale, payment 
■will be made on 1st October 1985 to shareholders on the register 
at the close of business on 2nd September 1 985. 


THE SIX MONTHS’ HIGHLIGHTS 

* Turnover increases to £968. 1 million. Revenue from equity 
production at £775.6 million is up £143.7 million (23%) on the 
1 984 first half jtrac The remainder of the increase is due to sales 
OF purchased petroleum at £192.5 million (£14.0 million in 1984). 

* Pre-tax profit increases to £364.7 million, up £84.7 million 
( 30?u) on the 1984 half >eac, and after-tax profit to £9 1 .4 
million, up £28.0 million (44%). 

* Oil production (including LPG and condensate) averages 
178,300 barrels per day ( 1 57,800 barrels per day in the 1984 half 
year) and gas production 256 million cubic feet per day (2 26 
million cubic feet per day in the 1 984 half-year). 

* Is acquiring interests in 23 UK landward licences, including 
the Humbly Grove oil field and the Homdean and Herriard oil 
discoveries, and 3 UK offshore licences, including the Glenn 
field, from Hadson Petroleum International pic. 

* Farmed in with an initial 1 6.5” > interest to Texaco operated 
block 3/4a and the option of a further 33.5ft interest in a 
development. Interests in Other blocks also acquired by farm-in, 

* As operator, commenced the assembly of the Clyde jatfeet and 
completed water injection drilling at the Beatrice 'C site. First 
production achieved from the partner-operated Stadjord *C 
platform. 

* Maintained position as one of the most active UKCS 
explorers, involved in a total of 19 wells spudded Awarded, with 
partners, 19 blocks in the Ninth Round. 

* Further expansion in the L'S giving Britoil close involvement 
with two more companies making four irt total; an agreement 
signed with Frceport-McMoKan Inc. to acquire a 25% interest in 
assets recently acquired by them from Midlands Energy Company; 
an agreement for a joint three year exploration programme 
signed with the Williams Exploration Company 

* Other overseas activities continue to expand - licences 
awarded in Thailand (onshore near Bangkok), the Netherlands 
(offshore blocks F/l5a, K/4b, K/5a and K/l6) and Norway 
(Offshore block 25/7). The Thai licence is Britoil's first Far 
Eastern operatorship. 

* Gas discovery made on Kangcan block in Indonesia. 


I for a copy of ihc Interim Rcpon please complete and return the coupon to ihe Company ^ 
Secretary Britoil pic, 1 50 Sc Vincent Street, Glasgow C2 ilj. Existing shareholders will rceehe i 
I the Report shortly I 




Energy at work for Britain 


Scheme to 


save Venice 


takes step 
forward 


By Junes Buxton in Rome 


A HERCULEAN engineering 
project to. save Venice from 
the waters of the lagoon 
which salrtmnfis it. has taken 
an Important step forward. 
Ttur TtStisti “Govefmaeiit in 
the past few days has signed 
a convention with a con- 
sortium of construction 
companies. 

The consortium, called 
Venezia Nil ova, intends to 
build tbe dams and steel 
structures designed to block 
off the lagoon when it is 
threatened by the high water 
which four or five times every 
year floods St Mark’s Square 
and other low-lying parts of 
the city. 

The project aims first 10 
narrow the throe entrances 
from the Adriatic into the 
lagoon. Then, under the 
remaining gaps; harriers will 
he installed consisting of van 
steel tubes. Most of the time, 
the tubes will He in concrete 
bousing on the seabed, but 
when high water Is threatened 
air will Re pumped into them 
and they will rise to the 
surface, forming a wall to 
block off the lagOOn entirely. 

The project has been the 
centre of endless debate ever 
since the Issue of “ Veniee in 
Peril " came to the fore after 
the disastrous floods of 1966. 
Since then, the restoration of 
Venice has gone ahead In 
earnest and big efforts have 
been made to reduce both the 
atmospheric pollution and the 
pollution of the waters of the 
lagoon. 

Rut the plan to close the 
entrances to the lagoon 
against the rare but damaging 
combinations of strong Winds 
and high tides which produce 
the high water, has been left 
until last. 

Last autumn, (he Kalian 
Parliament approved the 
spending of an initial L288bn 
f£9i,5ffl) on the scheme over 
the period to 1986, and gave 
its blessing in principle to 

the spending Of a farther 
L3i400bn at 1984 prices on the 
construction of the project 
itself. 

Venezia Nuova consists of 
large and small construction 
companies, led fay the major 
companies of the stale-owned 
ifU-mistat group, and by 
ItnpreSit, Which belongs to 
tbe Flat group. It is to spend 
L668hn on creating a per- 
manent research centre to 
carry out further analyses of 
the problems of the tides and 
pollution of the lagoon. The 
rest of the money will he 
dedicated to detailed design 
work on the project for 
dosing the lagoon entrances. 

However, it will require 
further Acts of Parliament 
before the money earmarked 
to the project itself can be 
handed over to tfac con- 

sortlum. 

The project for dosing the 
lagoon entrances, which wlU 
take several years to realise 
and could well cost much 
more than the funds provided, 
is still controversial. There 
are fears that the reduced 
accessibility could hinder the 
ports of Venice and Porto 
Mafghefa, which together are 
Italy's third busiest. 
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bad hoped and could use a big ten- 
ant 

Tbe public hearings, however, al- 
so could draw fresh support from 
the environ mental, peace, religious 
and women’s groups who decry the 
Government’s baltant disregard for 
the National Energy Commission 
report 

Tbe Commission’s scientists, 
academics, lawyers and former poli- 
ticians toured the country in 
1983-84, interviewing 42,000 people 
on energy policy. The conclusions, 
which combined public opinion with 
the panel's recommendations, were 
that no new nuclear plants should 
be built and that future energy poli- 
cy should promote gas, oil and coal 

What seems more likely than a 
resurgence of anti-nuclear forces, 
however, is a resignation to over- 
whelming economic and political 
realities. If the National Commis- 
sion was unable to sway Govern- 
ment policy, local residents may 
ask themselves how can little com- 
munities do better. 

Parallel to the public hearings, 
which will be conducted by the En- 
vironment Ministry, will be recom- 
mendations on toe six possible 
plant sites from the National Advi- 
sory Council for Physical Planning. 
This report will go to Environment 
Minister Mr P. Wlhsemius, who in- 
timately must give permits but who 
has taken a far more cautious line 
than Mr van Aardenne Of the Eco- 
nomics Ministry, These two minis- 
ters already have snarled at each 
other through the Dutch press and 
an open confrontation cannot be 
ruled out 

Equally as protracted could be 
the discussions on nuclear waste 
disposal. Three possible Sites for an 
above-ground, temporary (tip to 100 
years) storage facility are to be rec- 
ommended by a panel in October. 
That will be followed by a lengthy 
environmental report that must in- 
clude public sentiment, at assess- 
ment from the public health and en- 
vironment inspector and an analy- 
sis from toe Agricultural Ministry. 


Soviet allies cower 
as Gorbachev 
cracks the whip 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


Mr Mikhail Gorbachev has 
struck anxiety into the hearts 
of some of his East European 
allies with recent strong hints 
from Moscow tost he will turn 
on them the same disciplinary 
tactics which he has prescribed 
for the Soviet Union itself. 

The requested discipline does 
not take, of course, the form of 
weeding out the incompetent, 
corrupt and drunk from East 
European hierarchies, as Mr 
Gorbachev Is doing at home. It 
is rather that, as the June 21 
Pravda article which East 
Europeans have been closely 
scrutinising puts it, Soviet bloc 
countries should close ranks in 
the face of “ imperialism’s 
unprecendented pressure on 
world socialism,** that smaller 
allies should leave East-West 
diplomacy primarily to Moscow, 
and that all allies should eschew 
nationalism easily perverted 
into M anti-Sovietism " and avoid 
economic reform weakening 
central state control. 

The public signals from 
Moscow are mx always easy for 
its allies to read. Even when 
clear, they are sometimes 
ignored, initially. The Pravda 
article, for instance, was fully 
reprinted in the Czech and East 
German press, but got minimal 
coverage in the Hungarian and 
Polish media. But now that 
the allies had a chance to check 
through their muttHarious back 
channels to Moscow, at least 
some Of them seem convinced 
that the Pravda article, written 
under a pseudonym, had the 
hifrheftt Kremlin impritnareur. 

What, then, are Moscow’s 
concerns? First, the new Soviet 
leadership is perhaps directing 
its words to an internal 
audience, to let Russians know 
toe limits of the new “ flexible 
and up-to-date economic mech- 
anism " which Mr Gorbachev 
said last Week he would work 
out by the end of this year. Mr 
Yeww Ligachev, Mr Gorbachev's 
Politburo rhight-hand man. had 
already complained that some 
of the Western press had got 
it wrong in describing the new 
economic changes as tending 
towards market socialism. 


their policies. Strong emphasis 
on ’’national models- Of 
socialism.'' rapid expansion of 
private enterprise and any East 
European pretensions of act as 
“ mediator " between Moscow 
and Washington lie. in the 
Kremlin'S view, beyond too 
socialist palo. 

For the East Europeans to 
heed these warnings, as they 
surely will, does not entail any 
great reversals in current 
policies. Now that the Russians 
are back on speaking terms (in 
the Geneva disarmament talks 
and in the forthcoming summit) 
with the Americans, Hungary's 


active East-West diplomacy and 
even East German feelers about 
more contacts with West 
Germanv inevitably attract less 
publicity. 


Universal truth 


Consequences 

Now, Pravda has reinforced 
this warning, telling “certain 
scientists,’’ presumably in the 
Soviet Union as well as in 
Eastern Europe, that their 
advocacy of * weakening the 
State levers ... . in cehtraliaM 
planning, propagating, market 
competition and increasing' the 
size of toi' private" sector.";' is 
-fraught 'Kriur M serious "fetaao- 
mlc. social and Ideological con- 
sequences." 

The article’s coincidence with 


Hungary, in which some 
Soviets feel crypto-capitalism 
has made most inroads, plans 
no major expansion of its 
private sector to its 1983*90 plan. 
Poland, as Mr Mlecxyauw 
ftakowski, its deputy Premier 
said only last week, plans to 
“ strengthen its own unique 
characteristics based on the 
universal truth of Marxism." 

But since it does not intend to 
let private ownership spill over 
from agriculture (which is 75 
per cent private) to industry or 
to relax Us suppression of 
Solidarity, this docs not seem 
to bother Moscow. But the 
Pravda warning does set Out 
limits for the future. 

Mr Gorbachev shows every 
sign of wanting to u manage ” 
his alliance more vigorously 
than his predecessors: 

• He will hold, as Pravda Indi- 
cated. more “ regular and 
timely” Soviet bloc summit 
meetings. Warsaw Pact summits 
have been rather spasmodic in 
recent years, and Comccon 
managed to go for 15 years 
(1969-34) without a proper sum- 
mit. As toe youngest leader now 
in the Soviet bloc; he will un- 
doubtedly have the energy to do 
so. He has also, replaced as 
foreign minister Mr Andrei 
Gromyko, who had a reputation 
for being downright rude to 
smaller allies, with Ur Eduard 
Shevardnadze, a man with 
enough Georgian charm to put 
some retreat on toe soviet fist. 


the resignation of Mr Grigory 
Romanov from the Politburo 
also sent out a timely message 
that the dropping of toe lead- 
ing orthodox dogmatist from 
the Kremlin inner circle does 
not spell an outbreak of 
liberalism inside toe Soviet 
Union. 

Second, Moscow is reminding 
its allies whet several years of 
illness - weakened Kremlin 
leadership may have led them 
to forge t--that their member- 
ship of toe eastern alliance im- 
poses a certain framework on 


• The Warsaw Pact has just 
been renewed without formal 
Institutional change. But- even 
before Mr Gorbachev's- advent 
to- power, there were signs that 
Moscow- was consulting its allies 
more on those disarmament 
issues that most concern them, 
such as medium range missiles. 
But, onee consulted, the allies 
are to toe the Pact line. 

• Mr Gorbachev has made clear 
he wants more discipline in 
Comecon, better and timelier 
fulfillment of contracts and 
higher quality in what it buys 
from Eastern Europe. But he 
has proposed no real reform of 
the eastern trading system. As 
one East European put it, the 
Soviet leader is making the 
s&me mistake with Comecon as 
with the Soviet economy, “using 
too much stick and not enough 

nflVFM *» 


Soares poised to make 
bid for presidency 


BY DIANA SMITH IN LISBON 


PORTUGAL’S SOCIALIST 
leader, Sr Mario Soares, is ex- 
pected to make a formal 
announcement today Of his in- 
tention to run for the presi- 
dency of the republic. The 
presidential election is due 
early next January. 

It has long been understood 
that the 60-y ear-old moderate 
Socialist, who led the ground- 
swell against the Communist 
advances in 1975 and pioneered 
Portugal's bid to join the 
European Community, wanted 
ro cap his career with the presi- 
dency. 

The office has no executive 
powers in Portugal but plays a 
strong influential role and 
ensures Continuity in the 
country’s many government 
crises. 


Sr Soares is joining a 
crowded field, Tbe prominent 
Christian Democrat, professor 
Dioga Freitas do Amaral, has 
staked out a strong position to 
the right of centre, hoping to 
attract many Social Democrats 
as well as the Christian 
Democrat Party that he 

formerly led. 


A manufacturer of a puhgeat 
ewes' milk cheese from toe 
centre of Portugal who has 
announced that only he can save 
the nation; a philosopher-busi- 
nessman from the north and a 
poet These are hot expected 
to poll heavy votes, assuming 
they are able to rally enough 
signatures to be officially recog- 
nised as candidates. 

" Tbe Socialists will be pushiflfc 
for a strong victory in toe 
snap October parliamentary 
elections on. the argument that, 
with them in government, a 
Socialist President would be a 
logical sequel, avoiding many of 
the political squabbles that have 
dogged the country since- it 
returned to democracy in 1974. 

It is not yet clear Whether the 
Social Democrats, whose new 
leader Professor Anibal Cavaco 
Silva is proving to be something 
of a maverick, will actually 
support the Christian Democrat 
candidate. They could still field 
a civilian or military candidate 
of their own thereby making it 
hard for Prof Freitas do Ahjaral 
to fulfil his presidential 
ambition. 


Left of centre. Sra Maria de 
Lurdes Pintassilgo, briefly a 
presidentially appointed 

Premier in 1979 and a left-wing 
Roman Catholic with a strong 
Third World philosophy, could 
draw not only independent left- 
wingers. but strong Communist 
support far her campaign. 

Senior military officers have 
also indicatd that they might 
run for president. One could 
wind up as candidate for the 
newly formed Democratic Re- 
newal Party fPRDl, the grass- 
roots movement that grew up 
around, the personality of the 
outgoing chief of state. General 
Antonio Ramalho Banos, who is 
constitutionally barred from 
running for a third term but 
wants to retain some form of 
political influence. 

There are several colourful 
candidates for the presidency: 
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Europe fails to agree on 
^ Star Wars participation 



BY BRIDGET BLOOM; DEFENCE. CORRESPONDENT 

THE SEVEN member govern* 
meets of the Western European 
Union have felled in their latest 
attempt to co-ordinate policies 
on European participation In 
the U.Sr..-. Strategic Def exice 
Initiative (SDI)— -the so-called 
.Star Wars programme. 

A meeting, in London on 
Tuesday of senior officials from 
the seven, nations broke up in 
some cfisarray with' serious 
differences of approach being 
expressed by . Britain and 
France. .The officials were 
unable to agree the text of a 
report which, the defenc e and 
foreign, ministers of the WEU 
-had - -. commissioned at their 
m ee t i ng in ApriL • 

The' differ ences centre .on 
whether the WEU is the appro- 
priate forum to discuss and 
co-ordinate policy on the 
.political and strategic aspects 
of the S DL T he seven . accept 
that the WEU can treat the 
practical matters involved if 
European companies, for 
example, negotiate contracts for 
Work an the U:S. $26bn research 
programme. 

The differences on the SDI 
minor a deeper— -and, for much 
of the past year, relatively 
latent — disagreement between 
Britain and France over the 
degre e to which a reactivated 
WEU should be used to co- 
ordinate the overall defence 
and security policies of its 
members. 

France, . backed by Belgium 
and Italy,- ’ sees • - a - more pro- 
nounced role for the WEU in 
this field than Britain. With an 
eye on Washington's know n 
reservations about . the WEU, 

Britain is again - maintaining 
that the proper place for such 
defence- policy co-ordination is 
the 16-member Nato alliance, 
which includes, the U.S. 

The seven governments — - 
Britain. France, West Germany 
and Italy and the Benelux states 
—were provoked into trying to 
co-ordinate their views on the 
SDI by Ur Caspar Weinberger, 
the U-S. Defence Secretary. In 
March he gave Europe, plus 
Japan, Australia, New Zealand 
and Israel, 60 days to say if they 
wanted to participate in the SDI 
research programme. 

The 60-day ultimatum was 
later withdrawn, but dear 
responses, at least in .principle, 
have come so far only from 
France, which opposes the SDI 
on technological and strategic 
grounds, and -Britain, -which 
favours SDI research and 
British participation in it. 

These Anglo-French differ- 
^©nges.qiade Jt.Pbvtotw frwsfethe 
start that there Jcould ^ be-»no . 

'common- Eutope&& oV r 'WEtJ 

poiicy onra^m^ireravsr, 

Britain's insistence on Tuesday 
that the official working group 
should only discuss, the practical 
and not the strategic or political 
aspects of collaboration in the 
programme has disappointed a 
number of its allies, including 


Weinberger: ultimatum 
the Benelux governments. The 
latter had apparently been 
hoping to clarify their own 
positions through a full discus- 
sion of the SDI within the WEU. 

None of the seven govern- 
ments expects to give a formal 
response to Mr Weinberger’s 
invitation before the autumn. 
The scepticism is greatest in 
Paris, although all seven govern- 
ments share a worry that if 
European companies do partici- 
pate, the flow of technology will 
be one way — from Europe to the 
UB. 

The French Government is 
sceptical about the technical 
feasibility of the proposed 
missile defence, and alarmed 
about its ultimate implications 
for France's independent 
nuclear deterrent, now being 
updated at great cost. 

France believes that the US. 
invitation to European com- 
panies to participate in the 
research programme was mainly 
a political ploy to secure 
European approval for the SDL 
Some companies — including the 
state-controlled Matra group- 
have shown interest, but the 
Government believes any such 
participation would be relatively 
small scale. 

At the same time, it has been 
heartened by greater than 
expected European support for 
its Eureka programme which 
aims to bring about a general 
improvement in Europe’s tech- 
nological base — to strengthen 
expertise in both military and 
civil fields. 

In Bonn, a de facto consensus 
appears to be emerging over 
the whole SDI question after 
the discussion and divisions of 
recent months. . Chancellor 
Helmut Kohl's own initial en- 
thusiasm for full-scale West 
German involvement has cooled, 
:i thus eliminating some' of .'the 
sharper- dfettactibns ; hetetedn 
'himself., and Herr Hans -Dietrich 
t3enscher.;tbe JForeign Minister, 
who never concealed his mis- 
givings about the SDL 

At a news conference re- 
cently, Herr Kohl predicted 
that co-operation would essen- 
tially take the form of contracts 
placed by the UJ5. Administra- 
tion with individual companies. 


Bonn politidaiis demand 
action on wine scandal 


BY RUPERT CORNWELL IN BONN 


THE DOMINANT partners in 
West Germany's ' centre-right 
coalition yesterday demanded 
an emergency recall of Parlia- 
ment's agriculture committee 
during the summer break . to 
examine the still reverberating 
scandal of doctored Austrian 
wine imports. 

So far no one has been 
reported harmed by drinking 
the wine, mostly sweet vintages 
from south-eastern • Austria, 
which have been “ enriched " 
by the addition of diethylene 
glycol, best known as an anti- 
freeze for car engines. 


But, in as pollution-conscious 
a nation as West Germany, the 
affair, which has led to the 
withdrawal from sale of 
Austrian wines of any variety 
in many parts of the country, 
has caused- deep unease. 

• It has also generated: bitter 
recrimination between Bonn 
and Vienna, mainly over 
exactly when the Austrian 
authorities informed their West 
German counterparts after the 
fraud was uncovered in ApriL 
and whether the latter reacted 
swiftly enough to the potential 
danger. 


Yugoslav guest-workers 
urged to invest at home 

BY ALEKSANDAR LEBL IN BELGRADE 


THE BELGRADE Government 
has proposed two new schemes 
for Yugoslavs working abroad 
to invest their savings at home 

and so reduce ■ unemployment, 

now r unning at 10 per cent of 
the workforce. ■" 

The incentives are: 

• Permission for returning 
guest-workers to import duty- 
free equipment worth up to 
Dinars 5m (£13,000), depending 
on the length of their stay 
abroad. Any imports above this 
value will attract a flat 10 per 
cent duty. . . 

• A controversial proposal that 


private i n ves t ment in a public 
Yugoslav company would secure 
the investor or person of his 
choice in that company. 

Under the proposal published 
this week, such an investment 
could take the form of cash, 
equipment, spare parts or intel- 
lectual know-how, and would 
become public property. But 
the investor would be repaid 
within three years, with interest 
either at the rate for two-year 
time deposits- (currently 78 per 
cent a year) or. if the investor 
were also rewarded with a job, 
at 50 per cent 


Ireland will abolish jury 
awards in accident claims 

: BY BRENDAN KBENAN. DUBW CORRESPONDENT 


r.'A 


THE SYSTEM of jury .awards 
in accident claims in the Irish 
Republic to to be abolish ed tn 
an attempt to reduce spiralling 
insurance costs.- The Govern- 
ment also- announced yesterday 
that losses at Insurance' Cor- 
poration of - Ireland, which the 
Government' took over . from 
Allied Irish Banks last March, 
total more than IrClWhh 
(£149m), although' most of these 
losses were incurred, outside 
Ireland. ' \ • . . V, 

The Irish insurance industry 
has long - claimed that jury 


awards are a significant con- 
tributor to growing underwrit- 
ing tosses and rising premiums. 
But the Government is also 
expected to lighten motoring 
laws and monit or th e perform- 
ance of the industry Itself more 
closely. 

The latest figures for Insur- 
ance Corporation lasses are 
I£70m • higher than previous 
estimates, but Mr John Bruton, 
the Industry Minister, believes 
'the figure can be absorbed 
without recourse to the tax- 
payer. 


Herr Kohl is particularly keen, 
however that this should not 
result in a one-way transfer of 
technology to the U.S. — nor 
a European brain drain. 

BBritish support for the SDI 
as a research programme was 
made clear by Mrs Margaret 
Thatcher, the Prime Minister, 
when she addressed the U.S. 
Congress in January. The UK 
Defence Ministry is currently 
examining the practical prob- 
lems involved in company par- 
ticipation, while the Foreign 
Office is responsible for policy 
on the SDI as a whole. Both 
ministries refused yesterday to 
give any details on the likely 
formal British response to the 
U.S. invitation. 

Italy, like its allies, is sending 
senior officials to Washington 
to discuss the SDL A delegation 
leaves next week led by Sig 
Renato Ruggiero, secretary 
general of the Foreign Ministry 
who is co-ordinating the Italian 
position. The Government is 
cautiously In favour of the 
research programme, although 
it does not expect European 
companies will he allowed much 
share in it by their U.S. counter- 
parts. Italian companies are 
pressing the government to 
reach an early decision. 

Additional information from 
David Marsh in Parts; Rupert 
Cornwell in Bonn and Jamas 
Buxton in Rome. 


Current 
account 
boost for 
France 

By Paul Betts in Paris 

FRANCE had a current 
account balance of payments 
surplus of FFr lO-ffim 
(£9O0m) is the second 
quarter of this year as a 
result of strong improvement 
in both the trade balance and 
invisibles, according to pre- 
liminary figures released by 
the French Finance and 
Economy Ministry last night 

The surplus in the second 
quarter reduces the cumula- 
tive deficit of the balance of 
payments current account in 
the first half of this year to 
FFr 6.9bn. 

The deficit in the first 
quarter of this year was 
FFr 17.7bn. 

The French Government is 
expecting to see the current 
account in equilibrium again 
this year or even show a 
small surplus. The latest 
quarterly surplus appears to 
encourage these expectations. 

Finance Ministry officials 
said the visible trade results, 
as calculated for the purpose 
of the balance of payments 
current account, showed a 
major improvement with the 
deficit of FFr 2L5bn in the 
first quarter reduced to a 
deficit of FFr 4.9bn in the 
second. This reflects a sharp 
lowering in France's energy 
bill in the second quarter. 


Tass man in spy probe flees Japan 


BY JURE* MARTIN IN TOKYO 

THE hurried departure from 
Tokyo on Tuesday of a corres- 
pondent for Tass, the Soviet 
news agency, appears to throw 
further light on the extent to 
which the Soviet Union still 
tries to use Japan as a base 
for espionage activities against 
the People's Republic of China. 

The incident also coincides 
with an unusual level of 
Japanese interest in all sorts of 
espionage; earlier this week, it 
was announced that a Japanese 
trading company is being 
investigated for illegal shipment 
of U-S. high tech equipment to 
an Eastern European country; 
additionally, parliament is 
likely later this year to debate 
a government Bill calling for 
much stiffer sentences (includ- 
ing the death penalty) for 


Japanese and foreigners found 
guilty of spying. 

Mr Constantine Preobraz- 
hensky. according to the 
Japanese Police Agency, was 
apprehended on Sunday, after 
surveillance lasting a year. 


More Overseas 
News Page 4 

while in the process of making 
contact with an unnamed 
Chinese, only identified as a 
student at a Tokyo engineering 
college. 

A short wave radio and other 
notes were confiscated and be 

was asked to return the nest 
day for questioning. He failed 
to do so and left on a scheduled 


Aeroflot service to Moscow on 
Tuesday. 

The police immediately said 
he was a KBG agent. He was 
one of 20 Soviet journalists, 
eight from Tass, officially ac- 
credited as correspondents to 
the Japanese Foreign Ministry 
and possessed an “ official " 
passport (which does not, how- 
ever. provide diplomatic im- 
munity). Last year a senior 
police officer had said that of 
some 300 Russians on official 
business in Japan perhaps one 
third were Involved in espion- 
age. 

The last time a journalist was 
so implicated was the now 
notorious case of Mr Stanislav 
Levchenko. Tokyo correspon- 
dent for New Times, the Soviet 
magazine, from 1975-79. His re- 


velations to the U.S. congress 
after his defection, caused a 
minor frisson in Japan two years 
ago. Mr Levchenko asserted 
that a prime KGB goal was to 
prevent closer relations be- 
tween Japan and China. 

Mr Preobrazhensky, like 
several other Soviet correspon- 
dents here, was a graduate of 
the Asia and Africa Institute 

of the State. Moscow Univer- 
sity, often said to be a KGB 
recruiting ground. Many of 
these speak better Chines 
than Japanese, though Mr 
Preobrazhensky, one of the 
more gregarious Soviet journ- 
alists, was also fluent in Jap- 
anese; he had been based in 
Tokyo since 1880, and twice 
visited Japan for lengthy stays 
in the 1970s. 


Diet ordered to redraw electoral boundaries 


BY OUR TOKYO CORRESPONDENT 


THE Japanese judiciary, in a 
rare display of initiative, has 
in effect ordered the Diet to 
come up with an electoral 
reform plan to remedy the 
imbalances between rural and 
urban constituencies. 

It did so In a quintessentially 
Japanese way, the Supreme 
Court actually ruled, by a 13 to 
1 vote, that the last general 
election, held in December 1983, 
was unconstitutional; but, it 
went on. It could not be 
declared invalid because that 


would result in inconvenience 
and confusion. 

In upholding several lower 
court rulings, the highest body, 
citing the constitution, said it 
was untenable that it should 
take as many as 4.4 times the 
number of votes to elect an MP 
from the most populous district 
compared with from the least 
inhabited one. 

It recalled that after the 1980 
election, when the disparity 
had risen to 3.94 to one, it bad 
waned the legislature that the 


electoral system was uncon- 
stitutional. 

This year, the political parties 
completely failed to reach 
agreement on an extremely 
modest re-apportionment, which 
would have removed six seats 
in the 511 member Lower 
House from the countryside and 
given them to the cities. Much 
of the power base of the ruling 
Liberal Democratic Party 
(LDP) is in the countryside. 

The Supreme Court's ruling 
may, on this occasion, have 
some practical impact, as a 


, hurried statement issued from 
Italy by the Prime Minister. Mr 
Yasuhiro Nakasone, demon- 
strated. 

It may oblige the politicians 
to undertake electoral reform 
before the present Diet is dis- 
solved and a general election 
called. Although next summer 
remains the most likely date 
for a general election, there are 
those favouring an earlier dis- 
solution. In either event, the 
court has served warning that 
something has to be done before 
then. 
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Nepotism 
rampant 
in the 
new Brazil 

By Andrew Whitley In 

Rio dc Janeiro 

THEY CALL it the “New 
Republic ” to distinguish it 
from the military regime of 
the past 21 years, but old 
ways die hard in the Brazilian 
administration when it comes 
to the hiring of public 
employees. 

A major scandal has been 
revealed this week about the 
way in which state governors 
rushed to beat last Monday's 
hiring deadline, staffing their 
payrolls with tens of 
thousands of additional 
workers hired without any 
open competition. 

Many were totally Incom- 
petent for their allotted posts 
or had no idea why they had 
been honoured in this way. 
Others were relatives of high 
state officials. 

Bahia state alone took on 
an additional 16,258 public 
sector workers in five days to 
heat a deadline which pre- 
vents any new labour con- 
tracts or dismissals until next 
January. Bahia, like most 
state governments, is deeply 
In the red. 

At the federal and state 
levels, the two parties in the 
governing coalition, the 
Brazilian Democratic Move- 
ment Party and the Liberal 
Front Party, have been sys- 
tematically dividing up un- 
filled top Jobs among them- 
selves. 

Qualifications were a secon- 
dary concern when it came 
to determining who, for 
example, would be the new 
head of COBAL, the govern- 
ment-ran wholesale foodstuffs 
company, or hold director- 
ships in the BNDES, the 
federal development bank. 

Straightforward nepotism, 
disguised by the argument 
that an official needed to 
surround himself with aides 
he could trust, is rampant. 
Here the example is set from 
the top. 

Before his death the late 
President-elect Sr Tancredo 
Neves had named his son and 
his grandson to key posts In 
the presidential palace, while 
his nephew, Sr Francisco 
Danielles, was designated as 
Finance Minister and economy 
tsar. Sr Neves's successor, Sr 
Jose Sarney Is not too far 
behind, employing both his 
daughter and son-in-law as 
important presidential aides. 


VOLCKER TESTIMONY TO CONGRESS 


Uphill struggle to reduce economic imbalances 


BY STEWART FLEMING, US. ECONOMICS CORRESPONDENT, IN WASHINGTON 


MR PAUL VOLCKER, chairman 
of the Federal Reserve Board, 
testified yesterday before the 
domestic monetary policy sub- 
committee of the finance and 
urban affairs committee of the 
House of Representatives. The 
following are exerpts from his 
remarks on the U.S. economy 
and Fed monetary policy. 

We are dealing with a situa- 
te tion marked by gross 
unbalances (in the 
economy) that can neither 
be sustained indefinitely nor 
dealt with successfully by 
monetary policy alone, however 
conducted. 

9 We are borrowing as a nation 
far more than we are wilting 
to save internally; 

• We are buying from abroad 
much more than we are able to 
sell; 

• We reconcile borrowing more 
than we save and buying more 
than we sell by piling up debts 
abroad in amounts unparalleled 
in our history; 

• Our key trading partners, 
directly or indirectly, have 
been relying on our markets 
to support their growth, and 
even so most of them remain 
mired in historically high levels 
of unemployment; 

• Meanwhile, our high levels 
of consumption and employ- 
ment are not being matched 
by the expansion in the indus- 
trial base we will need to 
restore external balance and 
service our growing external 
debt; 

• After two and a half years 
of economic expansion, too 
many borrowers at home and 
abroad remain under strain or 
over-extended. 

At their core, these major 
imbalances and dis equilibria 
may tie outside the reach of 
monetary policy — or, in some 
instances. U.S. policy generally. 
But they necessarily condition 
the environment in which the 
Federal Reserve acts, along 
with all the current evidence 



FED’S ECONOMIC PROJECTIONS 




1985* 


1986+ 


Range % 

Central 
tendency % 

Range % 

Central 
tendency % 

Nominal GNP growth 

" 6-25 to 7.75 

Z25 to 3J25 

6.5 to 7.0 ‘ 

2.75 to 3.0 

'5.5 to 8.6 
2.0 to 4.0 

7.0 to 7.5 

5L5 to 3.25 

GNP deflator 

Average unemployment rate .. 

3.5 to 4.25 
*6.75 to 7.25 

3.75 to 4.0 

7.0 to 7.25 

3.0 to 5.5 
§6.75 to 7.5 

3.75 to 4.75 

6.75 to 7.25 

• Fourth quarter 1964 to fourth quarter 1965. t Fourth quarter 1985 to fourth quarter 1966. t Fourth quarter 1986. 

| Fourth quarter 1988. 

Sourea: Federal Open Market Committee members and other Federal Reserve Bank presidents. 


about monetary growth, 
economic conditions and prices. 

In all our decisions, whether 
with respect to monetary or 
regulatory policies, we would 
tike to work in a direction 
consistent with reducing the 
imbalances. The difficulty is 
that, as things now stand, some 
policy actions that might seem 
on their face to contribute 
towards easing one problem 
could aggravate others. 

The economic and financial 
environment: The pattern of 
slower and more lopsided 
growth in domestic output that 
developed during the latter part 
of 1984 became even more 
pronounced during the first half 
of 1985. Manufacturing activity 
overall has been essentially 
flat following exceptionally 
large gains earlier in the 
expansion period. The farming 
and mining sectors have 
remained under strong 
economic and financial pressure. 

But consumption, supported 
directly by large increases in 
personal and federal debt has 
continued to rise fairly strongly. 
Construction has aldo expanded, 
responding in part to lower 
interest rates. 

The contrast between the 
marked sluggishness in the 
goods-producing sector of the 
economy mid rising domestic 
consumption and demand is 
reflected in continuing strong 
growth of merchandise imports. 

Overall imports have now 


reached a level equivalent to 
21 per cent of the value of 
domestic production of goods. 

I can put the same point 
another way. Domestic final 
sales, to consumers. to 
businesses and to governments, 
appear to have been expanding 
at a relatively brisk rate of 
more than 4 per cent so far this 
year. Domestic output of goods 
and services has not nearly kept 
pace, rising at a rate of around 
105 per cent. 

Another potentially disquiet- 
ing development has been the 
apparent failure of productivity 
to maintain the strong gains 
achieved earlier In the expan- 
sion period. 

Against these dross-currents 
In the economy, the Federal 
Reserve has not appreciably 
changed the degree of pressure 
on bank reserve positions whicH 
had already been substantially 
eased by the end of 1984. 

The relatively "accommoda- 
tive " approach in the provision 
of reserves has been designed 
to provide support for the 
sustained growth of economic 
activity against a background 
of relatively well-contained 
inflationary and cost pressures. 

Even If reduced, some 
momentum of inflation has 
persisted in the economy as a 
whole and expectations remain 
sensitive. 

Currency and checkable 
deposits measured by the Ml 
(money supply measure) have 


increased much more rapidly 
than envisaged. At the same 
tune, non-financial debt has 
continued to expand substanti- 
ally more rapidly than Gross 
National Product. More 
generally, these developments 
also point up the apparent 
dependency of economic growth 
under circumstances existing 
this year on a relatively high 
level of debt and money 
creation. 

Unduly prolonged, those 
developments would not provide 
a satisfactory underpinning for 
sustaining growth in a context 
of greater price and financial 
stability. For the time being, 
however, taking account of 
current and likely economic 
developments, the downward 
pressure on commodity prices 
and the high level of the dollar 
that has prevailed in the foreign 
exchange markets, the growth 
of Ml and debt has not, of 
itself, justified a more restric- 
tive approach towards the 
provision of reserves to the 
hanking system. 

The dollar, more recently, has 
fallen back against the 
currencies of other leading 
industrial countries. At these 
exchange rates, prospects for 
stemming the deterioration in 
our trade accounts, much less 
achieving a turnabout, remain 
uncertain. The potential effects 
of interest rotes and decisions 
with respect to monetary policy 
on exchange rates and the 


external sector of the economy 
have necessarily been a signi- 
ficant ingredient in Federal 
Open Market Committee 
(FOMC) deliberations. 

The outlook for the economy: 
Members of the FOMC generally 
projected a pickup in economic 
activity over the second half of 
1985, and sustained growth 
through 1986. 

The 1985 and 1986 target 
ranges: The recent surge in Ml 
in May and June has carried 
that monetary aggregate well 
above the target range set in 
February. M2 and MS, while 
also rising rather sharply hr 
June, have remained generally 
within or close to their targeted 
ranges. Against a background 
of a high dollar, the sluggishness 
of manufacturing output and 
relatively well-contained price 
pressures, quick and strong 
action to curtail the recent burst 
in Ml growth has not been 
appropriate. 

The potential implications of 
the relatively strong growth in 
Ml since late last year nonethe- 
less had to be considered care- 
fully in developing our target 
ranges and policy approach. 

You may recall that similar 
high growth rates in Ml 
developed during the second 
half of 1982 and the first half 
of 1983. 

At that time, important 
regulatory changes involving 
new (bank) accounts (and) 
pervasive uncertainly during 
the latter stages of the recession 
appeared to affect desires to 
hold cash. Both circumstances 
made interpretation of the 
monetary data difficult, and Ml 
was de-emphasised. Those 
circumstances are not present 
today, at least not In the same 

We simply do not have 
enough experience with the new 
institutional framework sur- 
rounding Ml to specify with 
precision what new trend in 
velocity may be emerging, or the 
precise nature of the relation- 
ship between fluctuations in 



Volcker: ** buying more than 
we can sell " 

interest rates and the money 
supply. 

For those reasons, the com- 
mittee has continued to take the 
view that, in the implementation 
of policy, developments with 
respect to Ml be judged against 
the background of the other 
aggregates and evidence about 
the behaviour of the economy, 
prices and flrinmi.ii markets. 
None of the analysis contradicts 
the basic thrust of the proposi- 
tion that we have emphasised 
many times — the excessive 
growth of money sustained over 
time will foster inflation. 

In all these circumstances, the 
FOMC in its meeting last week 
decided to " rebase " the Ml 
target at the second quarter 
average and to widen the range 
for the rest of the year to 3 to 8 
per cent. 

The uncertainties surrounding 
Ml . . . imply the need for a 
considerable degree of judgment 
rather than precise rules in the 
current conduct of monetary 
policy — a need that is reinforced 
by the strong cross-currents and 
imbalances in the economy and 
the financial markets. That may 
not be an ideal situation for . . . 
the central bank — certainly the 
forces that give rise to it are 
not happy. But it is the A 
world in which, for the Hrm» ” 
being, we find ourselves. 


Synthetic fuel 
plant aided 

SYNTHETIC FUELS, the U.S. 
quasi-government agency, ban 
agreed to provide I720zn 
(£507m) In new government 
subsidies for the nation’s first 
large-scale commercial synthe- 
tic fuels plant, AP-DJ reports 
from Washing ton. 

On a 4-1 vote the directors 
of the agency approved federal 
price supports for the S2.1bn 
Great Plains Coal Gasification 
Project 


Modest growth in income and house starts 


BY OUR U.S. CORRESPONDENT IN WASHINGTON 


THE COMMERCE Depart- 
ment said yesterday that the 
personal incomes of Americans 
rose a modest 0-5 per cent in 
June, while new home building 
activity inched up L9 per eent 
Economists called the gains 
disappointing. “The economy is 
in a holding pattern,” C<7tse 
Econometrics’ economist Mr 
Lawrence Chimerine, “It is 
growing very slowly at best” 


A number of economists said 
they expected signs of a slower 
economy to be reflected in 
second quarter Gross National 
Product (GNP) figures to be re- 
leased today. 

It is widely expected that the 
GNP figure will be revised 
downwards to about 2 per cent 
from an earlier estimate of 3.1 
per cent 

Despite the small increase In 


housing starts, Mr Malcolm 
Baldridge, the Commerce Secre- 
tary, said the outlook for hous- 
ing was good because of lower 
mortgage interest rotes. 

“Construction activity is con- 
tributing to current output and 
employment and also will help 
achieve faster overall growth in 
the second half,” Mr Baldrige 
said in a statement 

Mr Paul Volcker, the chair - 


man of the Federal Reserve 
gross yesterday said Centra] 
Bank economists are predicting 
a 4 per cent annual growth rate 
in the seoond half of this year. 

The Fed has been concerned 
about the slugjpsh performance 
of the U.S. economy and Mr 
Volcker told Congress the Cen- 
tral Bank would tolerate a large 
overshoot of the money supply 
that occurred earlier this year. 


Peronists hit 
out at Alfonsin 

THE PERONISTS, Argentina’s 
•top opposition group, have in- 
stalled a new party leadership 
and attacked President Raul 
Alfonsin’s management of the 
debt-burdened economy, Renter 
reports from Buenos Aires. 

The new Peronist council, in- 
stalled on Tuesday accused Sr 
Alfonsin of by-passing Parlia- 
ment in dealings on Argentina's 
$48bn (£28J2bn) foreign debt 


Former GE 
executives 
charged 
with fraud 

By Chria Cameron- Jone* In 
New York 

CHARGES OF defrauding the 
UB. Defence Department of 
$800,000 (£563,380) ate being 
brought against three former 
senior executives of a division 
of General Electric, the 
country's fourth largest defence 
contractor. 

A federal grand jury called 
for charges of conspiracy and 
fraud to be made against the 
men in connection with ao in- 
vestigation of the 547m Mlnme- 
man missile contracts. 

In May GE. which does some 
$4.5bn of military business a 
year, was ordered to pay a maxi- 
mum fine of $1.04m after plead- 
ing guilty to defrauding the 
Government over the contracts, 
and ordered to repay sums 
overcharged. . „ 

Mr Edward Dennis, the U.S. 
Attorney, said the move demon- 
strated that the Government is 
pursuing individuals instead of 
just their corporate employers 
in cases of fraudulent over- 
charging on government con- 
tracts. 

GE said yesterday it was not 
a party to these latest charges. 
It bad accepted its responsi- 
bility when criminal charges 
were resolved in May. Now the 
Government was . trying to 
establish who were the Indi- 
viduals responsible,, it pointed 
out. 

Named in the latest action 
were Mr Thomas E. Shaw, 54, 
former general manager of the 
research and engineering 
department at GE*s re-entry- 
systems division in Philadel- 
phia, Mr Forest J. Yocum, 51, 
a former manager of the pro- 
grammes engineering depart- 
ment and Mr Richard & Davis 
53, former manager of elec- 
tronic-systems engineering in 
the department. 

A lawyer for Mr Shaw, who 
resigned in 1981, said Us client 
denied the charges. Mr Yocum, 
who denied any wrongdoing, 
has been transferred out of 
defence work pending the out- 
come of the case. An attorney 
for Mr Davis, who was fired 
in May, said he has agreed to 
plead guilty to the charges, to 
testify and to assist the govern- 
ment in its continuing investi- 
gation. 

If convicted Mr Show and Mr 
Yocum could each face up to a 
50-year jail sentence and 
8100,000 in fines. Mr Davis 
could face tip to 10 years' jail 
and a $20,000 fine. 


OVERSEAS NEWS 




Peres holds meeting 
with West Bank 
Palestinian leaders 

BY DAVID LENNON IN TEL AVIV 


TWO PROMINENT West Bank 
Palestinians were called to a 
secret meeting with Mr Shimon 
Peres, the Israeli Prime 
Minister, lade Tuesday night 
after Jerusalem received a list 
of PLO candidates for talks 
with a senior U.S. official. These 
talks are the first steps in the 
new U.S. peace initiative. 

Israel’s inner Cabinet yester- 
day studied the list of Pales- 
tinians who have been named 
by Mr Yassir Arafat, the PLO 
chairman, has his representa- 
tives on a proposed joint 
JordinLan-Palestinsan delega- 
tion which is expected to hold 
talks next month with Mr 
Richard Murphy, the Assistant 
U.S. Secretary of State. 

Mr Elias Frelj, the mayor of 
Bethlehem, and Mr Hikmet 
Al-Masri, a former speaker of 
the Jordanian parliament, held 
an unannounced three-hour 
meeting late Tuesday night with 
Mr Peres at his home in 
Jerusalem. 

It had earlier been thought 
that Mr Peres’ guests would be 
selected as Palestinian dele- 
gates. Both their names had 
been mentioned in reports from 
various Arab states about the 
likely composition of the dele- 
gation. 

But, according to unofficial 
reports, the list excludes any 
representatives from the West 
Bank or Gaza Strip and is made 
up of second-ranking members 
of the PLO and the Palestine 


National Council (PNC), the 
Palestinian's par Ham ent-in-exil e. 
The names of the proposed 
delegates had been passed to 
Israel by the UJS. which bad 
received them from King 
Hussein of Jordan. 

The Cabinet issued no state- 
ment after its meeting. But 
officials said yesterday that 
Israel would not hold talks with 
any PLO or PNC members, and 
that Israel opposes the U.S. 
holding preliminary talks with 
the Palestinians. This, they say, 
would be giving indirect recogni- 
tion to the PLO. 

The Premier and the normally 
voluble Palestinian notables 
refused to divulge details of 
their meeting except to insist 
that it had no direct connection 
with the latest American peace 
moves. 

However, such disclaimers are 
not given much weight here, 
especially as both Mr Frelj and 
Mr Al-Masri have recently been 
In Jordan, and the mayor of 
Bethlehem recently met with Mr 
Farouk Kaddoumi, the PLO's 

“foreign minister.” Mr Al- 
Masri went to Jordan yesterday 
morning. 

“It is safe to assume that 
during the three-hour meeting 
at Mr Peres' home they dis- 
cussed the latest developments 
in the new U-S. peace initiative 
and the composition of the joint 
Jordan! an-Palestinian delega- 
tion. 


All Blacks abandon plans 
for S. Africa rugby tour 

BY DIA HAYWARD IN WELLINGTON 


THE New Zealand Rugby 
Union yesterday abandoned aU 
plans for any rugby tour of 
South Africa this year. Instead 
H will make urgent efforts to 
arrange an alternative- short 
tour of some other country 

The A11 Black players, who 
were summoned to the Rugby 
Union headquarters in 
Wellington yesterday, indicated 
their preference for an alter- 
native tour. 

This is most likely to be 
Argentina. 

The Rugby Union originally 
called off the tour, doe to start 
yesterday, after a court injunc- 
tion forbade the team To leave 


until a court case, challenging 
the validity of the Rugby 
Union’s power to accept the 
South African invitation, was 
completed. 

• A French businessman sought 
in connection with the sabotage 
of the protest ship Rainbow 
Warrior has been freed in 
Australia after night-long 
questioning. New Zealand police 
said yesterday. Renter reports 
from Wellington. 

Police said the man. who has 
not been named, was detained 
yesterday by Australian authori- 
ties as he arrived from the tiny 
Australian territory of Norfolk 

Island. 


Iraq set to 
pump oil 
to Saudi 
terminal 

By Richard Johns 

IRAQ plans to start filling the 
400-mile pipeline linking its 
southern oil fields to Saudi 
Arabia’s trans-peninsula sys- 
tem within the next three 
weeks and in doing so may 
wreck any chance of the Or- 
ganisation of Petroleum Ex- 
porting Countries reaching a 
new pact on lower output 
quotas next week. 

Iraq has let it be known 
tint It intends to export as 
much additional crude pumped 
through the new facility as it 
can sell Oil Should be ready 
for lifting at the Yanbu ter- 
minal on Saudi Arabia’s Red 
Sea coast in September. 

Potential purchasers are still 
sceptical, though, whether 
throughout will reach the fuH 
capacity of the 4S4ncb spur 
Line amounting to 500,000 bar- 
rels a day foe several months. 
The 5500m (£360m) project 
carried out by an Italian- 
French consortium looks as 
though it will be completed 
well within the 11-month 
schedule 

Iraq’s ability and determina- 
tion to raise its exports up to 
1.5m b/d, in addition to output 
required for domestic consump- 
tion of about 300,000 b/d 
threatens a major disruption of 
the Opec ministerial conference 
starting in Geneva on July 22. 
It is pressing for agreement by 
other members on an increase 
in its quota under the members’ 
collective production and prices 
pact from 12m b/d to L8m b/d. 

It is understood, meanwhile, 
that Saudi Arabia and Kuwait 
will cease providing “ war relief 
crude,” currently running at 
300,000 b/d and sold on Iraq’s 
behalf as a form of long-term 
loan 

Iraq’s use of the facility will 
embarrass Saudi Arabia, which 
has guaranteed spare capacity 
in its 1.85m b/d Petroline. With 
its Gulf outlets closed by the 
war with Iran, Iraq’s present 
export potential, apart from a 
limited volume of crude and 
products trucked to Aqaba, 
Jordan, is limited to its pipeline 
to Ceyhan on Turkey’s coast. 

Saudi apprehensions that 
Baghdad will price the oil 
below official selling prices to 
ensure maximum utilisation and 
shipments appear to have been 
confirmed tor the most recent 
edition of the Middle East 
Economic Survey. It quotes a 
senior Iraqi oil official as 
acknowledging that the price 
will be '* basically market 

related.” 


John Elliott talks in London with Pakistan’s leading exile 


Benazir Bhutto may risk 


MISS BENAZIR BHUTTO, 
leader of Pakistan’s outlawed 
People’s Party (the PPP), is 
considering returning to her 
country early next year from 
exile on London to lead a fresh 
campaign against the current 
military regime. 

Leaders of the Movement for 
the Restorati on o f Democracy, 
of which the PPP is the largest 
and most influential member, 
are planning the campaign if 
lYesident Zh» ul-Haq does not 
honour his pledges to end the 
eight-year military regime and 
restore full parliamentary 
democracy. 

Speaking at her central 
London flat Mias Bhutto, 32- 
year-old daughter of the late 
Prime Minister Zulfikar All 
Bhutto who was executed by the 
Zia regime, said: M Zia will be 
facing his most important chal- 
»*■•**“ early next year and I 
am telling our people that they 
Should organise for me to re- 
turn to take the country by 
storm or be taken by storm.” 

Miss Bhutto was freed from 
house arrest in the southern 
Pakistan city of Karachi 17 
months ago to fly to London for 
medical treatment. Her mother 
is ill in Paris. 

Miss Bhutto uses her London 
Sat as a communications base 
for contacting sympathisers in 
Pakistan and elsewhere. Her 



Miss Bhutto: There is no 
meeting point 


return to Pakistan would be a 
major political event and could 
cause political and civil unrest 
which in turn could lead to her 
being rearrested. So she has to 
balance the relative advantages 
of staying in London where she 
is free to operate, but has only- 
limited political influence, or 
returning to Pakistan where 
she might quickly lose her free- 


dom. 

She refuses openly to admit 
that she would like to continue 
the family tradition as Mr 
Rajiv Gandhi has done in India 
and become prime minister. 

“It would be my father, Mr 
Bhutto, who would win any elec- 
tion — we would only be judged 
later for what we did in power,” 
she says. 

Asked if President Zia would 
be put on trial for allegedly 
overthrowing the constitution 
and executing her father and 
other political prisoners, she 
says: “it is a question of 
justice. But if forgiveness and 
mercy is asked for, it certainly 
can be given.” 

But there was no chance of 
any deal with President Zia. 
“ There is such a big gap — a big 
chasm. There is the blood of a 
prime minister, and we have 
different ideas of Pakistan. 
There is no meeting point” 

She says she would return 
immediately if martM law with 
its powers of summary arrest 
were ended. Her more difficult 
decision is what to do if it 
stays in force. 

President Zia held a referen- 
dum and elections earlier tills 
year to strengthen his rule and 
ease political tensions. The re- 
sults have kept him in office 
and established a non-party 
elected national assembly. It is 


return 

generally assumed that one of 
his main aims is to keep the 
PPP and especially &e Bhutto 
family out of power. 

But the emergence of the 
assembly has increased pres- 
sures for martial law to be 
ended, and a policy announce- 
ment is likely either on August 
12, which is President Zia’s 
birthday, or on August 14 which 
is Pakistan’s independence day. 

Prime Minister June jo, who 
was elected by the new assembly 
with the backing of President 
Zia, has appointed a committee 
to examine ways of ending 
martial law but tire President 
has made statements recently 
which have stressed the prob- 
lems Involved in any rapid 
change. 

Opposition leaders are div- 
ided over tactics, which is why 
Miss Bhutto has decided that 
there is little chance of mount- 
ing a new campaign till early 
next year. 

“In six months tpne, if mar- 
tial law is still in force, the 
assembly will be frustrated and 
the economy may be failing be- 
cause of agricultural crop prob- 
lems and falls in the level of 
foreign workers’ remittances. 
Then Zia will face a serious 
challenge " she says, hoping for 
a success that has eluded all 
the political parties for eight 
years. 


Reagan blamed 
oyer Namibian 


IMF delays credit for Morocco 


Government 

The Organisation of African 
Unity (OAU) has claimed 
that the Reagan Administra- 
tion Is to blame for the 
Interim Government Installed 
in Namibia (south west 
Africa) by the white- 
minority government of 
South Africa. AP-DJ reports 
from Addis Ababa. 

The OAU Connell of Minis- 
ters, meeting In Ethiopia 
before this week’s summit by 
beads of African stales, also 
praised the UA congress for 
approving economic san toons 
against South Africa. 

In adopting the report of 
the Co-ordinating Committee 
for the Liberation of Africa, 
the ministers urged that the 
Reagan Administration “ be 
denounced as the architect of 
the creation of the so-called 
Interim administration In 
Windhoek, which is the 
direct result of the policy of 
* constructive engagement and 

linkage’.” 


BY FRANCS GHILfiS 

THE International Monetary 
Fund has put off until- August 
9 a decision, on whether to 
extend a new standby credit 
•worth CDR 298m (£2 20m) for 
Morocco. This would replace 
a facility which expired last 
March. The new facility would 
run for 18 months, six months 
longer than was the case last 
year. 

The delay was prompted by 
Morocco’s failure to meet IMF 
targets during the first half of 
1985. The Kingdom has also 
found that servicing that part 
of its principal state debt, 
which falls due in 1983-84 and 
was rescheduled in the autumn 
of 1983, is heavier than 
expected. Payments are thus 
running a little late and the 
figures far 1985 payments must 
be recalculated. 

Despite what may eventually 
prove a temporary setback, the 
World Bank approved earlier 
this week a second readjust- 


ment loan, worth 8150m, for 
Morocco. A first readjustment 
loan of 8200m was approved In 
January 1984. 

After nearly two years of 
negotiation, the Moroccan 
authorities and a steering group 
of 10 banks led by Banque 
Natlonale de Paris and Citicorp 
of the U.S. have agreed terms 
for the rescheduling of that 
part of principal which falls 
due between September 1983 
and December 1984. 

The delay stemmed from the 
reluctance of the Kingdom’s 
central bank, the Banque du 
Maroc to provide a formal 
guarantee to the bank package. 
The commercial banks have 
accepted a letter of under- 
taking from the central bank to 
make foreign currency avail- 
able to meet the service of the 
commercial debt. Further diffi- 
culties arose over offset and 
material advene change 
clauses, which have now been 


Ironed out The agreement; 
reached between the steering 
committee and the Moroccans, 
has now been .put to the other 
commercial banks Involved. 

The long drawn out negotia- 
tions with the banks had been 
the major factor behind the 
IMF’s delay in approving a new 
facility after the previous one 
ended last March. 


what had onginaDy be 
intended as a Club of Pa 
meeting to discuss i 
rescheduling of Morocco’s sti 
debt due for repayment ti 
year, turned into an unoffic 
meeting attended by M. Abd 
latif Jouahri, the Morocc 
Minister of Finance. The me 
ing accepted that the Morocc 
authorities were in earzu 
about both. IMF targets a 
tying up an the negotiate 
with the IMF, the commerc 
banks and the Club of Pa 
ahead of next September’s H 
annual meeting. 


Buthelezi 
calls for 
power 
sharing 

By Anthony Robinson In 
Johannesburg 

AS VIOLENCE flared in 
Soweto and other black town- 
ships, Chief Gatsha Buthelezi, 
leader of the 6m strong Zulus 
and the ULm strong Inkitha 
movement made a powerful 
plea for the Government to 
Issue a declaration of intent 
to negotiate a peaceful settle- 
ment for power sharing 
between blades and whites. 

Speaking at the Afrikaner 
Student Federation congress 
in Stellenbosch, Chief 
Buthelezi said: “ Power is 
essentially about control over 
resources and the major 
resource of a modern state . . . 
When we say that we insist 
on power sharing, we are 
really saying that African 
people must share in’ the 
determination of what 
happens to the budgetary 
resources, the taxes we all 
pay and the revenue we all 
help to earn.” 

Chief Buthelezi, who ' has 
refused independence for the' 
Kwazulu homeland and .who 
rejected both the new consti- 
tution and President P. W. 
Botha’s offer for - Mack 
leaders to participate in a 
“ non-statutory forum " as “ a 
lousy crumb from the white 
man’s table ” has neverthe- 
less been the target of attacks 
by the United Democratic 
Front (UDF) and other 
radical black groups. 

Although at one with other 
black groups on the need to 
abolish apartheid. Chief 
Buthelezi has been a fierce 
critic of the UDF other 
radical groups for setting 
Mack against black and is also 
a strong opponent of dis- 
investment He proposes a 
federal system of power 
sha r ing and put forward 
specific proposals for such a 
federal solution between 
Natal and Kwaalu in the 
1982 Buthelezi Commission 

He repeated in his speech 
his belief that “ majority rule 
In a unitary state was not a 
negotiable Issue at this stage.” 

“ We are willing to concede 
reasonable safeguards . to 
white interests and go to 
considerable lengths to pre- 
serve the confidence of whites 
m the system of government 
because we realise that If 
whites were to withdraw their 
sMlfr and experience we, the 
blacks, would, suffer very 
dearly,” he said. 
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WORLD TRADE NEWS 


EEC affirms policy 
on products 
from Mediterranean 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission 
yesterday ruled out any switch 
in trade preferences for its 
Mediterranean trading partners 
away from traditional products 
or to direct compensatory aid 
schemes when renegotiation of 
existing agreements begins in 
the au tumn 

Greece and Italy — the EEC 
member-states most vulnerable 
to Mediterranean imports — 
have been urging the Commis- 
sion to adjust the existing trade 

relationship when new terms 
are 'discussed on compensation 
for the Community's southern 
neighbours for the effects -Of 
Spanish and Portuguese 
accession. 

. - But yesterday, M Claude 
Cheysson, the Commissioner 
responsible for Mediterranean 
affanirs, ruled out any such 
move. 

Presenting the Commission’s 
proposals for the negotiation, 
Mr Cheysson - said: u Many 
people think we are prepared 
to let (these countries’) exports 
deteriorate and give compensa- 
tion elsewhere. That is not what 
we envisage.** 

The Commissioner pointed 
out that any change of .existing 
access arrangements for many 
primary agricultural products, 
such as olive oil or citrus, could 
have serious social, and even 
political, consequences among 
trading partners. 

The issue is certain to top 
the agenda, however, when 
ministers debate; the EEC's 
renegotiation stance in Septem- 
ber. 


Borne and Athens have 
already hinted .that if no mea- 
sures are taken to further 
protect their farmers from 
imports from the Mediter- 
ranean, they . may seek other 
forms of financial or trade 
compensation. 

M Cheysson said yesterday 
that the Commission proposed 
to make efforts to maintain the 
level of trade at current levels, 
based on an average of sales 
between 1980 and 1984. 

Tlie countries involved are 
Morocco, Algeria, Tunisia, 
Egypt, Israel, Jordan, Lebanon, 
Syria, Cyprus, Malta and Yugo- 
slavia. As industrial products 
enjoy free access, the talks 
will concentrate on wine, olive 
oil. potatoes, citrus and 
tomatoes. 

The aim. of the Commission 
for citrus is to dismantle 
customs duties in parallel with 
the reductions agreed with 
Spain and Portugal during the 
transition to full EEC integra- 
tion. 

... Products subject to reference 
prices during certain seasons 
win have the rate calculated by 
the same method applied to 
Spain from the fifth year after 
its accession. 

This system will be applied 
to a total of 800,000 tonnes a 
year, divided according to share 
of trade between the exporter 
countries. - 

A ceiling of 60,000 tonnes 
on fresh tomatoes — principally 
in favour of Morocco — will 
also be applied. For new pota- 
toes, the figure is 270,000 tonnes 
a year. 


Brussels steps up pressure for new trade round 


S. Korea move on VTRs 


BY STEVEN B. BUTLER IN SEOUL 


SOUTH KOREA is hoping to 
forestall a move by the Euro- 
pean Community to raise, tariffs 
on imported video-tape re- 
corders (VTRs) from 8 per cent 
to 14 per cent. The decision on 
tariff increases is due to be 
taken later this month. 

Mr Kum Jin-Ho, Trade and 
Industry Minister,' has sent 
letters to M ; Jacques Delors, 
chairman of the Community’s 
Executive Commission, an d to 
the trade ministers iff the UK, 
France. West Germany, the 
Netherlands and - Belgium, 
arguing that the tariff increase 
violates the spirit of the 


General Agreement on Tariffs 
and Trade (Gatt) in that it im- 
poses restrictions on free trade. 

The letter states that an in- 
crease in VTR tariffs would be 
harmful to the launching of a 
new round of Gatt negotiations. 
South Korea is strongly in 
favour of a new round of trade 
talks. 

The South Koreans maintain 
that the higher tariff will affect 
them far mqre harshly than 
Japan because of Japan’s domi- 
nant position in the market, and 
because the Japanese have 
established manufacturing bases 
In Europe. 


Singapore to seek power 
station tenders next year 

BY CHRIS StfERWBJL IN SINGAPORE 


EUROPEAN Community trade 
diplomats are flying round the 
world — Brazil, India, Korea, 
the Philippines, Singapore — 
trying to establish the one key 
condition which ministers have 
laid down for taking part in 
a new round of international 
trade liberalisation. 

“Subject to the establish- 
ment of an adequate prior 
international consensus on 
objectives, participation and 
ti m i ng , the Communlry declares 
its readiness to participate in 
the launching of such a new 
round,” trade ministers de- 
clared last March. 

For weeks, the diplomatic 
effort has been directed at 
reducing the reticence of major 
developing countries on the 
subject The feeling is that 
divergences of view are appear- 
ing among developing countries 
and that more flexibility is 
creeping in. 

By the late autumn, it is 
believed, it will be clear 
whether a new round can start 

Certainly, the Community 
does not want to set a target 
date for a start Here it differs 
from the US. It seeks to avoid 
a formal beginning and then a 
hiatus because the precise 
aims of the round are not clear. 

It is a question of approach. 
There is no argument between 
the Community and the U.S„ 


or, indeed, any of the developed 
countries, about the general 
principle. 

In Brussels, it Is accepted 
there is little time to lose. 
Washington is very much on 
the Community's mind. Apart 
from the niggling series of 
bilateral disputes, there is con- 
cern to give the Reagan 
Administration a hand in fend- 
ing off protectionist pressures 
in the Congress. 

But there is also mounting 
fear that the U.S. might increas- 
ingly adopt a bilateral approach 
to trade policy. 

There are, however, differen- 
ces between the two and they 
are likely to become more 
sharply focused: 

• Pari of the new round will 
inevitably deal with trade in 
farm products. The Community 
accepts that, but it will not be 
party to anything that calls into 
question the fundamental work- 
ing of the Common Agricultural 
Policy, historically an anathema 
to the U.S. 

• The Community wants as a 
necessary prelude to the new 
round a halt to the imposition 
of protectionist measures and a 
start made to dismantling those 
in place. 

The attitudes of the two tend 
to merge with regard to Japan. 
There is the belief, that Japan 
signs the anti-protectionist de- 



Paul Cheeseright in 
Brussels analyses the 
European Community’s 
attitude to a new round 
of trade talks in this, 
the third of the series on 
Gatt 


durations and then slides out 
of the obligations. An increase 
in Japan's manufactured ex- 
ports is seen as a prerequisite 
for the new round's success, 
ft The EEC places greater 
emphasis than the U.S. on the 
need to reform the international 
monetary system as a parallel 
to trade talks. Trade liberalisa- 
tion, in the Community view, 
makes little sense unless 
monetary conditions are stable. 

The UJS. probably has a 
clearer general idea now of 
what it wants out of a new 
trade round, than does the EEC. 


Although Brussels has not yet 
made a shopping list, its posi- 
tion on some of the standing 
issues certain to arise in a new 
round is fairly well defined. 

There is a residue of business 
from the Tokyo Round of the 
1970s and a continuing pro- 
gramme of work from the Gatt 
ministerial conference of 19S2. 

Import safeguards fits into 
this category. The EEC believes 
that the international trade 
system has to take into account 
the fact that, practically speak- 
ing, restrictions are directed 
against specific suppliers. 

Thus, the blanket approach 
under which safeguards can be 
imposed under Article 19 of 
the Gatt needs to be modified. 
Discussions on that have been 
going on for a decade. Similarly, 
talks have been going on for 
almost as long on measures to 
protect legitimate trade from 
counterfeit goods. 

The EEC is prepared to sup- 
port a draft international code 
that surfaced in the Tokyo 
Round and has since been 
spasmodically talked about. 

This ties in with the more 
general problem of protecting 
intellectual property, a subject 
on which the EEC places impor- 
tance. But here Brussels has 
not devised a way of balancing 
the need to safeguard new 
inventions while permitting 


their dissemination in the 
interests of trade. 

A less subtle problem is 
textiles. Negotiations start soon 
on a new MultiFlbre Arrange- 
ment to govern trade between 
developing courry exporters and 
developed country importers. 
Developing countries will make 
certain that textiles come up in 

a new round. 

So far. the Community has 
not moved beyond the realis- 
ation that steps need to be taken 
to improve developing country 
access to the markets. 

But it seems to be shifting 
towards a slow transition in the 
direction of the free market, 

where textiles would not be 
isolated from the normal inter- 
national trading disciplines. 

The new round, however, will 
go beyond all these issues. -if the 
major trading powers have their 
way, into areas such as services, 
and, more problematically, high 
technology. The U.S. has been 
pushing bard for both. 

The Community is firmly 
lined up behind the notion that, 
where possible, Gatt disaplines 
should cover services trade. 
There are two reasons: 

FirsT, services are taking up 
a larger proportion of world 
trade, and their liberalisation 
would enhance sustained 
recovery of the international 
economy; 

Second, the introduction of 


SINGAPORE is to call for 
tenders next year on a second 
stage of its' vast thermal power- 
station project on the offshore 
island of Pulau Seraya. 

The first 750 MW stage of the 
project, which is costing SfSOOm 
(£261m). resulted hi one of the 
biggest orders from the 'island 
state for a UK company, NEI 
Parsons. The UK group beat 
Japanese, European and U.S. 
competitors to win a Sgl85m 
contract for three turbine 
generators. 

The three boiler and turbine 
units are due to be commis- 
sioned in 1987 and 1988. and 
Singapore’s Public Utilities 
Board, which Is responsible for 
the project, has been assessing 


Stage n. This will probably be 
for another 750 MW of thermal 
plant and scheduled to come 
on-stream around 1991. 

The Board expects long-term 
growth in electricity demand 
in Singapore of 4-7 per cent per 
year. Along with replacement 
of old, less efficient plant, it 
foresees a need for additional 
capacity. Officials say con- 
sultants will soon be appointed 
to assess its precise needs and 
tenders will be called next year. 

In the first stage of the power 
plant now under construction, 
Nissho Iwai won the S$206m 
contract to supply and instal 
the three steam boilers and 
auxiliary equipment These are 
being made by Mitsui Engineer- 
ing and Shipbuilding. 


Philips and 
Japanese 
in teletext 
venture 

By Carla Rapoport in Tokyo 

KYOCERA, one of Japan’s lead- 
ing electronics companies, 
yesterday announed it has 
linked with Philips, the Dutch 
electronics group, to develop, 
manufacture and market new 
electronic equipment in the tele- 
text field. 

The deal is the second this 
week between a Japanese and 
European electronics group on 
Monday, Toshiba and Siemens 
announced plans to work to- 
gether on the development and 
production of the 1 megabit 
semi-conductor chip. 

Kyocera and Philips* new 
company, to be capitalised ait 
Y200m (£606.000) and owned 
equally, is to be called Japan 
New Media Systems, with sales 
of $100m (£76-9m) projected, for 
1988. 

Kyocera said yesterday that 
the new company stems from 
Philips' hopes to standardise 
software for teletext equipment 
as it did with compact cassettes, 
compact discs and other ’elec- 
tronic equipment. 

The venture, which will begin, 
operations in August, will be 
aimed exclusively at tbe 
Japanese market and wiU seek 
to expand home interactive 
systems. 

Through the coupling of 
home computers and compact 
discs, these systems will enable 
users to store and retrieve infor- 
mation via cable and satellite. 

Philips and Kyocera already 
co-operate in the field of home 
computers and recently estab- 
lished a separate joint venture 
for marketing Philips’ Sopbonet 
data network system in Japan, 
ft Matsushita Electric is plan- 
ning to start videotape recorder 
production in the U.S. “in the 
near future.” according to Mr 
Toshihako Yamashita, the com- 
pany's president. 
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belief, that japan what it wants out of a new the need to safeguard new economy; 

iti-protectionist de- trade round, than does the EEC. inventions while permitting Second, the introduction 

group to set up laminates plant in U.S 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 

:ernationaI is to set owned by Tootal, the fourth- which supply the rest of the we are determined to see off 

facturing plant in largest British textile company, UR. demand that Tootal-West Japanese in this markeL” 


services into the Gatt would 
strengthen the Gatt, the only 
international organisation with 
the necessary experience to act 
as a guardian of new negotiated 
disciplines. 

The Community is therefore 
opposed to proposals from some 
developing countries that the 
United Nations Conference on 
Trade and Development would 
be the best forum for talks 
about services. Further, talks 
about services should take place 
in parallel with other negotia- 
tions. 

Brussels is tending towards 
the idea of a general code on 
services, supplemented where 
necessary by more specific 
sectoral agreements. 

The Community has not yet 
made a commitment towards 
high technology trade negotia- 
tions. But officials have noted 
that two years’ work in the 
Organisation for Economic 
Cooperation and Development 
has not revealed problems for 
high technology goods that are 
genuinely different from those 
in other sectors. 

The problems rather are 
linked to the establishment of 
international standards and 
public procurement, and the 
more general question of stare 
intervention In research and 
development. All of that 
suggests that the Community 
approach will be cautious. 


LANTOR International is to set 
up a manufacturing plant in 
the U.S. to produce Coremat a 
fast-growing high-technology 
non-wovens-based . laminating 
material for the glass-reinforced 
plastics industry. 

It expects to be operating on 
a site on the Georgia- Alabama 
border by 1987. 

The UK-based cop any, jointly 


owned by Tootal, the fou-rth- 
largest British textile company, 
and West Point Peppereli, the 
third-1 argest U.S. producer, 
already supplies some 90-95 per 
cent of tbe U.S, market for 
these laminates. 

Supplies are shipped to North 
America from Firet its Dutch 
subsidiary. The move to a U.S. 
production base is seen as a 
warning to Japanese companies 


which supply the rest of the 
US. demand that Tootal-West 
Point intends to consolidate in 
this important market. 

“There is a real prize to be 
won in America.” said Mr David 
Dry. chief executive of Lantor 
International. 

“ We are developing a second 
generation of Coremat. which 
will be available next year and 


we are determined to see off the 
Japanese in this markeL' 

Lantor last year produced a 
pre-tax profit of £2. 6m on a 
turnover of £3 5m, about twice 
the amount it had been con- 
tributing previously. Mr Dry 
believes that over the next five 
years, turnover and profit could 
rise by 15 per cent a year, half 
as much again as in the recent 
past. 


Chinese airline 
orders Boeings 

CHINA Southwest Airlines, a 
new regional carrier in the 
People's Republic of China, has 
ordered four Boeing 737-300 air- 
craft, our World Trade Staff 
writes. 

The aicraft, valued at about 
$26m (£20m) each. are 

scheduled for delivery to the 
Chengdu-based carrier over the 
next 12 months. Boeing has 
now sold more than $lbn-worth 
of aircraft in China since 1972. 
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UK NEWS 


Fate sealed of the world’s largest local authority 


AFTER ONE of the lengthiest and 
most debilitating tussles since it 
came to office in 1970, the Conser- 
vative Government has finally suc- 
ceeded in getting its controversial 
Bill to abolish the Greater London 
Council (GLC) and six English met- 
ropolitan county councils on to the 
statute book. 

Abolition is set for midnight on 
March 31, 1988. The huge hoarding 
on top of London's County Hall - 
he adquar ters of the GLC - which 
has proclaimed a series of pithy 
anti-abolition slogans for more than 
two years, will be altered daily to 
give tiie countdown. “GLC - 255 
days caring for London,” it says to- 
day. 

The Bill, known as the Abolition 
Bill, finally received Royal Assent 
on Tuesday and came into force the 
same day. It means the end of the 
GLC, the world's largest local au- 
thority, whose annual budget of 
£2bn is larger than the gross do- 
mestic product of some small Third 
World states. 

It leaves London without a single 
multi-service elected authority for 
the first time in a century. That, 
with the abolition of the six metro- 
politan countries in the lug city con- 
urbations of Merseyside, Greater 
Manchester, West Midlands, South 
Yorkshire, West Yorkshire and 
Tyne and Wear (in north-east Eng- 
land) will change .the structure of 
local government for a third of Eng- 
land’s population. 

The councils’ powers will be 
handed over to newly created bod- 
ies and to the many district and bo- 


rough councils - there are 32 bo- 
rough councils in London. 

The Government decided to abol- 
ish the GLC and the six metropoli- 
tan councils - all at present Labour- 
controlled - because it regarded 
them as an unnecessary waste- 
ful extra tier of local government 

During the Bill's stormy passage 
through parliament the Lords in- 
serted nearly 100 amendments, 
most of which were minor. Many 
involved technical improvement to 
what was widely criticised as an ex- 
ceptionally badly drafted BilL 

Some amendments, however, 
were very important The Govern- 
ment bad exempted the Inner Lon- 
don Education Authority (ILEA) 
from abolition and made it fully 
democratic by proposing it should 
be directly elected. But it also pro- 
posed that it could be abolished 
after five years without new legisla- 
tion. The Lords rejected this idea 
and the Government has now ac- 
cepted the Lords’ verdict 

Similarly, the Government has 
accepted the Lords' rejection of a 
p lanning commission for London 
p lanning . Instead there will be a 
joint committee of borough council- 
lors. 

The Government dug its heels in 
against two of the Lords changes 
which would have effectively 
wrecked the intention of the BQL 
The Lords wanted highways and 
waste disposal f unctio ns to remain 
county-wide, alth o ugh in the bawd** 
of government-appointed residuary 
bodies. 

The Government insis ted that 


The Bill to abolish the Greater London 
Council and six other metropolitan authorities 
is now law. Robin Pauley reports on the 
Government’s long struggle in parliament 
with the legislation, and its consequences. 


these powers should be handed 
down to the borough and district 
councils. Peers eventually accepted 
that they should not force the issue 
because that would make abolition 
n py rt impossible. 

Although the parliamentary bat- 
tle is now over, the problems of abo- 
lition are far from solved. Civil ser- 
vants are still working hard on the 
details of how to transfer functions, 
set up new bodies and sweep away 
the old structures. 


Apart from the new ILEA, all the 
new bodies will formally come into 
being on September 1 this year, al- 
though they face a difficult time at 
least until the final demise of the 
seven councils next M a r c h . 


New joint boards have to be set 
up, housed and serviced to run po- 
lice, fire, civil defence and passen- 
ger transport in the metropolitan 
countries and fire and civil defence 
in London. 


Until now, the threatened coun- 
cillors have been refusing to co-op- 
erate in any way with the change- 
over. Now the Bill is law, however, 
cooperation is expected to improve 
quickly. Significantly, Mr 'Ken Liv- 
ingstone, leader of the GLC, has in- 
dicated that the best interests of 
employees might now involve coop- 
eration. 


A directly-elected ILEA has to be 
set up, although staffing will re- 
main tiie same. Residuary bodies 
have to be created in each area to 
wind up the complex affairs of each 
authority. Decisions have to be 
made about staff transfers, redun- 
dancies, property transfers, the re- 
organisation of the local govern- 
ment finance and grant system to 
cope with the new bodies and a host 
of other complex arrangements. 


The abolition started almost as a 
th rowaway line by the Prime Minis- 
ter who was anxious to have some 
local government changes in her 
1983 general election manifesto. 
The ideas for abolition and the 
“rate-tapping" limits on local prop- 
erty taxes were slipped in at the 
last TTiiwiite. Mrs Margaret Thatch- 
er thought, against the advice of se- 
nior advisers, that both would prove 
to be very popular. Opinion polls 
have shown both measures to be 
unpopular for widely differing rear 
sons. 


The abolition legislation was a 
two-part affair. The first, which 
brought a hail of protest down on 
the Government, was the Interim 
Provisions or Paving Bill which was 
supposed to pave the way for aboli- 
tion by rw mining the councils’ 1985 
elections, and having nominees 
from the boroughs and districts to 
run transitional authorities until 
Abolition Day. 

One consequence would have 
been to change the political control 
of the GLC from Labour to Conser- 
vative overnight without an elec- 
tion. The Government was unpre- 
pared for the depth of protest such 
proposals aroused, especially 
among its own supporters. 

Mr Edward Heath, the former 
Tory Prime Minister, said: “It im- 
mediately lays the Conservative 
Party open to the charge of the 
greatest gerrymandering of the last 
150 years of British history.” 

The Government was forced to 
concede. It withdrew its plans and 
allowed the councillors to stay in 
place until abolition, which gave Mr 
Livingstone and the leaders of the 
metropolitan counties a plafonn fbr 
opposition throughout the passage 
of the main abolition Bill - exactly 
what ministers had been hoping to 
avoid. 


The main abolition Bill has been 
an enormous and indigestible piece 
of legislation for parliament to 
swallow. The Lords came dose to 
reversing the entire Bill, failing by 
just four votes to insert an amend- 
ment which would have required a 









U 


can 


fcl Ml 






I 








I 



Abbey National's Higher Interest Account rate 
has just shot up to a new all time high. Offering you 
a record 10.75% net. 

£500 gets you straight in and you can keep on 
adding right up to the joint account limit of £ l /i 
million. 

INSTANT ACCESS 

It can be yours if £ 10,000 or more remains after 
A withdrawal. Should 

less remain you 
can still withdraw 
money instantly 
butyou'lllosethe 

• equivalent 
of 90 days 

* interest on 

the amount withdrawn. Or, give us 90 days notice 
of withdrawal and there'll be no loss of interest at all. 

MONTHLY INCOME 

Your interest can be paid monthly into certain 
other Abbey National accounts or straight to your 
bank. 

Otherwise, it'll be credited twice yearly to earn 
you the outstanding net compounded annual rate of 
1 1.04%. For basic rate taxpayers it's a gross equivalent 
of 15.77% (Although rates may vary). 

To apply for a Higher Interest Account call into 
your nearest Abbey National branch. Or use the 
coupon below. 

You'llbe well on target for our highest rate ever. 




tjou, as happy 

with Lfour hiAiLding socLetxj? 


ABBEY NATIONAL BUILDING SOCIETY, ABBEY HOUSE. BAKER STREET. LONDON NW1 fcXL. 


To: Dept. H1R, Abbey National BuMding Society, FREEPOST, w - 

United Kingdom House, 180 Oxford Street, London W1E 3Y2. 

I/We enclose a cheque for £ to be invested in a Higher Interest Account 


/ 1/We would Eke: A. the interest added half-yearly to the Higher Interest Account □ 
B. to take advantage of the monthly income facility □ ftckappreunwe &*). 
FuH Name(s) Mr/Mrs/Miss 


at my'our local branch ir 


Please send me full details and 
an application card. 

I/We understand the rate may vary. 


10 - 75 %= 

RATE 



Postcode 

Signature(s)_ 



INTEffiST KMAIMS INVESTED 


TO BASK RMTE UXfWERS 


ABBEY NATIONAL HIGHER INTEREST ACCOUNT 


Financial Times Thursday July 18 1985 


directly elected successor body for 
Loudon. 

One of the most crucial figures in 
the coming difficult months in the 
capital will be Sir Godfrey Taylor, 
the Government’s inspired choice to 
be chairman of the London Residu- 
ary Body, which will have to try to 
juggle with all the problems thrown 
up by abolition over the next five 
years or more. 

Sir Godfrey is a former Tbry lead- 
er of the London borough of Sutton 
and so has a long experience of lo- 
cal government He is also a former 
Tory chairman of the Association of 
Metropolitan Authorities, when he 
made a profound impact on govern- 
ment ministers and local govern- 
ment leaders for his independent 
stands. 

His popularity and unblemished 
record of having worked in the in- 
terests of local government will 
make it very difficult for Labour op- 
ponents of abolition to accuse him 
of being a government henchman. 

In fact, purely local politicians 
like Sir Godfrey have become a rar- 
er breed in recent years, and the ab- 
olition debate has highlighted the 
extent to which local and central 
politics are becoming intertwined. 

Mr Livingstone has already lined 
up a safe Labour seat for parlia- 
ment, while the GLCs last chair- 
man, Mr Tony Banks, is now a La- 
bour MP, and one of Mr Living- 
stone’s predecessors as leader of 
the GLC, Lord H ummer , is a Tory 
peer. He was among the staunchest 
Tory opponents cl the abolition 
legislation. 


Average earnings in 
manufacturing 
rise 9.5% on year 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE PACE of increase of earnings 
in manufacturing industry acceler- 
ated in May, against a background 
of continued job losses, according to 
the latest figures from the Depart- 
ment of Employment 

They show that average earnings 
in Tnpmifartiiring rose by 9.5 per 
in the year to May, with the 
underlying increase estimated to be 
9 per cent That compares with an 
underlying annual rate of increase 
of 8% per cent for April and 8% per 
cent for January. 

The view that companies are con- 
tinuing to finance high earnings in- 
creases by shedding labour is sup- 
ported by the figures, which show 
that in the three month* to May, 
the number of people employed in 
m onpfaptiii-iTig companies was fall- 
ing by an average of B.000 a month. 

However, the figures may sug- 
gest a gleam of hope since manufac- 
turing employment rose marginally 


in May, after falling by 35JHX) since 
the be ginning of the year. The num- 
ber of jobs in the whole economy is 
estimated to have risen by 28,000 in 
the first quarter of this year to a to- 
tal of 23.66m. 

That is much less than last year's 
average increase of 88,000 a quar- 
ter. However, it follows a large in- 
crease of 130,000 jobs in the last 
three months of 1984. The relatively 
disappointing figure for the first 
quarter of tiffs year may, therefore, 
mark a new year pause after exten- 
sive hirings before Christmas. 

Nevertheless, the slower rate of 
increase in jabs will be worrying, to 
government strategists in view of 
the continued rise in wage costs as 
measured by wages and salaries 
pm* unit of output (unit wage costs). 
For the whole economy unit wage 
costs are estimated to have risen by 
iff per cent in the first quarter a f 
this year. 


AMERICAN BAR ASSOCIATION 

Courts criticised oyer 
use of anti-trust laws 


BY RAYMOND HUGHES 

AMERICAN courts have fashioned trust investigation or case that 


US. anti-trust laws into an instru- might concern a foreign govern- 
ment of torture, a former senior of- ment, the invariable practice was to 


fidal at the UK Department of gwe advance notice through foe 
Trade and Industry said yesterday. State Department, allowing for 


Mr William Beckett formerly se- intergovernmental consultation. 


nior lawyer at foe department and Mr Shenefield added that anti- 


now with Lloyd’s of London instir- trust agreements with other gov- 
nn c* market said that the courts eraments had alleviated tension 


rfaimod merely to be giving effect and enhanced understanding and 
to their Governments intentions, were an obvious way of achieving 


But, he asked, could they really say continu in g progress. Multilateral 
what those intentions were in rela- agreements to harmonise anti-trust 


tion to foe modern-day complexity regimes remained an important ob- 
of international economic relations? jective, and efforts to build on the 


iSSMuSS, is 

ence in London, Mr Beckett said WahM> mi. a mminir trv 


AMm* Water nils writes: A warning to 
“■JSSSSSPJiSJ UA judges not to abuse tbdrpow- 


“mini-legislatures" was issued yes- 

few to terday hyMr Edwin Meese. foe 

However, with “haDowwT laws like 


However, W«n wuum» UiL Attorney-GeneraL 

the anti-trust Sherman Act the SpeakS|rtMABA lunch in 

Murtswraenotm^eredwxfoa^ LmS^Mr Meese - who was ap- 

rituiwwuw 


ment dealing with foreign re- ZZZZ 
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were powerless to act ^ CoD!StitatiD11 was a basic 

“Once foe transnational litigation principle. - 
process has started, despite the use The judiciary in modern times 
iff blocking lows — which -might he^ rowy nq wgfr* to /arrogate 

said only _to make .matters .wse foe- ' power-A iMnendmant 

foe only way to settle fcfor fo e.de-.. Congress, 

fen&toreii^ 


transformed into 


Mr Beckett said that blocking sta- prises" in which “lawyers become 
totes — which the UK preferred to _ ideological lobbyists- and judges po- 


call protective legislation - did not ' i jtj c a l power-broken.* 


solve the underlying disputes. They Today, it was bring argued that 


were invoked after diplomatic pro- there was room for a “noprinterpre- 
test and negotiation had foiled to "tive review" of foe Constitution, 
produce a satisfactory response, did not refer to the literal 


Once invoked foe confrontation text "The very fact that such a 


hecame public and complete. 


question has come to be posed -and 


Co nflic ts dressed up as infringe- seriously debated —'raises serious 
meats of m L ft mati o nal law ware in '-questions about .foe future of lizu- 


reality disputes about policies, he - jjgd constitutional government^" he 
suggested. Given harmony on poll- 

ties, co-operation could be restored. As a result of this process, US. 


aes, co-operation could be restored. As a result of this process, US. 
Discussions, bilateral and unilater - courts were coming-to-be seen less 


al nego tiations an d, above all, early as defenders of constitutional rights 
warnings, were foe only way to than as expositor* of moral the- 


smooth out differences in foe ones." 


application of policies. 


The Attorney General accepted 


A Washington lawyer Mr John H. that the motives behind such con- 
Shenefidd, said that more anti- duct were often “motives of decency 


trust agreements between the U.S. and the need to correct social ills." 
and foreign governments and an 3^ the means employed could not 


“early warning system" informing be supported by foe US. farm of 
those governments when anti-trust government 


laws were being invoked could help - Transforming courtroom into ml- 
to resolve foe conflicts. ni-legislatures was, in effect, an at- 

The Laker Airways case had tempt to make an 'end ran’ around 
proved that while there had been popular government Such a legal 


some progress there had also been and judicial process reduced the 
setbacks, such as foe tendency Constitution (to use American pdi- 


among foreign governments to use tidan -and jurist r^mripc Evans 
blocking statutes, which created Hughes' oft-quoted quip) -to what 


instant confrontation. 


the judges said it was... to many 


There bad been a rush Mr Shene- courts had become moire policy 
field said, by many governments to planners than inter p reter s of the 


enact protective legislation de- law. 


signed to defeat the enforcement of Hie main paint of the UJLConsti- 


UJ5. anti-trust laws against their tution was that its meaning was not 
citizens. It would be a constructive to be changed by ordinary interpre- 
eta« if such legisla t ion, were taticm," Mr Meese said. The only le- 


repealed. 


gttimate means of constitutional 


The U.S. had become sensitised change was to be by the “solemn 
to the problem and taken steps to and authoritative act" of formal 
ease the tension, he said. In an anti- amendment 


Nissan plans long-term 
supply contracts 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


NISSAN'S UK car. production com- 
pany will offer long-term contracts 
to successful component suppliers, 
Mr lan Gibson, the purchasing di- 
rector, said yesterday. 

In return for breaking away from 
foe industry’s traditional practice of 
putting the business out to tender 


curately, he insists — that -Nissan 
had been “appalled" by the stan- 
dards of UK component suppliers 
when feasibility studies were car- 
ried out 


made, Nissan would expect suppli- 
ers to be capable of designing and 
developing components rather than 
just manufacturing them to Nis-* 
san's specification. 

Mr Gibson emphasised, that Nis- 
san . Motor Manufacturing’s ap- 
proach would be different from that 
usually adopted by European car 
makers when he addressed a semi- 
nar organised by the engineering 
Employers' Federation (EEF). 

He was attempting to allay fears 
after protests from the West Mid- 
lands when it was reported - inac- 


About 180 people from 120 compa- 
nies, representing a large y^tinn of 
the West Midlands automotive 
ply industry, attended yesterd^j. 
seminar and heard a presentation, 
from Mr Gibson. They questioned 
him for IK hours. 


No one hearing Mr Gibson was 
left in any doubt that he expected 
Nissan to move from the assembly 
of 24,000 cars a year from Japanese 
kits, which starts at the Washing- 
ton, Tyne and Wear, factory next 
year, to foe annual output of 100,000 
cars with an 80 per cent European 
content. A de c i s ion about the sec- 
ond phase is not due to be made for* 

inally unh'i 1987. 
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BBC changes 
could cost 
4,000 jobs 


BY RAYMOND SNODDY 

THE BBC yesterday announced a 
major reorganisation .which could 
mean the kiss o£ up to 4jD00 jobs but 
release an additional E33m to im- 
prove programme qualify, Tnohiifing 
the launch of daytime television 

Timet year. 

The job cute will come mainly in 
the support services and the central 
bureaucracy. . 

Progr amme makers will also be 
affected. The c or poration plans to 
“bring new talent into the pro- 
gramme £eW by increasing the 10 
per cent ratio of programme mak- 
ers on contract to a minimum of 25 
per cent More than 1,000 staff ore 
likely to be affected. 

Mr Alasdair Milne, director-gen- 
eral of the BBC, said that the reor- 
ganisation was “the most radical 
the BBC 2ms cnn f mntarf for 30 
years." 

Be said the corp orati on, had 
looked at every part of its opera- 
tions to see how best to use the 
£ 2 Jftm income from its £58 licence 
fee over the next three years. Thi« 
was £350m less than the corpora- 


tion had asked the Government to 

accept 

To balance its budget, the BBC 
has.cut £150m from fixture develop- 
ments, £i 20 m in future capital ex- 
pendhnre and more than £70m in 
provision fear inflation. 

The corporation, to try to make 
£33m extra for programmes, plans 
to: 

• Goto tender for catering, clean- 
ing, security and building mainte- 
nance. 

• Knd the design and manufacture 
of its own equipment and carry out 
specialist engineering work 
through outside contracts. 

• Close the in-house corporate con- 
sultancy unit and cut secretarial 
services by 10 per cent by 1986. 

Mr Michael Checkland, deputy 
director-general, said the BBC 
would try to mimimi.se compulsory 
redundancies but they could not be 
ruled out 

About 2,000 of tiie job losses 
would come from any contracting- 
out of services soch as catering and 
security. 


British Rail makes worst of a bad year 


Under 21s excluded 
from wage protection 

BY JOHN LLOYD AND PETER RIDDELL 


THE GOVERNMENT yesterday ex- 
empted about 500,000. workers be- 
low the age of 21 from the protec- 
tion of wages councils. It confined 
Hue councils - which, cover orer 
2.7m tow-paid workers - to setting 

only & mfammup hourly rstg &od & 

single overtime rate.' 

Mr Tom King, the Empto meiit 
Secretary, told the Hnmn* of Com- 
mons that “the present system 
inhibited the creation of more fobs, 
and that was especially true in the 
case of young people. 7 * However, his 
statement reflected his victory ova 
those aflns colleagues, especially at 
the Treasury, who favoured out- 
right abolition of the councils. 

Mr Eng , besides hunting their 
scope, is to take new powers under 
proposed legislation, in. the next ses- 
sion of parliament which will allow 
Mm to ahnfiwh OT m odify COUUOlS 
mare easOy. 


He said this would “very prob- 
nMy ** mrfiwlB cutting back the 
wages inspectorate, which polices 
wage council-orders and which ac- 
counts for the bulk oi the council^ 
annual cost of £4m. 

The Government will now derati- 
fy Iir tematirtnal TjAonr Cn iiu pn ii nn 

26 - winch specifies a minimum 
wage mechanism - within the next 
few days. 

Mr K»»g said that the overriding 
concern of the Government was to 
create more jobs. A drop in the 
wages of young recruits in the coun- 
cils’ sectors could mean the creation 
of between 50,000 and 100,000 jobs. 

He tfi»t whereas British ap- 
prentices earned 40-50 per cent of 
the »dnH: rate. West German ap- 
prentices- earned 25 per cent - the 
kind of level he would like to see 
emerge in the UK. 

R ilii m-i u l comment. Page 10 


BRI T ISH RAIL insists its 
“daunting" toss on operations for 
the 15 months to March is the result 
of exceptional circumstances. The 
most serious of these was the year- 
long coal strike which ended in 
March and which damaged BR’s 
f reigh t business to the tune of some 
£250m. 

Yet, the burden on the taxpayer 
will remain unaltered. Sir Robert 
Reid, chairman, said yesterday that 
BR would borrow the money 
nwded to ftmd an y deficit “like any 
other business that b«s had a bad 
year." 

There would be so change in 
BR’s progress towards its target - 
agreed with the Government - of 

making a 25 per cent cut in its grant 

from the taxpayer by 1988/87. 

Sir Robert is still “confident we 
can get there." He has further plans 
for r eshapin g the railways. He has 
already cut BR's administrative 
staff by 13 per cent, which meant 
rinsing 21 divisional offices and ax- 
ing 6,000 managerial jobs. He adds: 
“I haven't finished yet" 

Sir Robert estimated the cost of 
the pit strike to BR at £180m plus a 
further £70xn caused “because a mi- 
nority of raRwaymen refused to 
move all the coal iron ore and oil 
that was on offer." The strike had 
increased BR’s »Tinimi interest bur- 
den by £29m, put a stop to all plans 
for raising investment spending in 
1985/86 and posed a real threat to 
jobs in BR's freight business. 

The freight sector now had a “bat- 
tle on its hwndc to restore en<tnm*>r 
confidence and win back lost traf- 
fic.” 

A major pigment in the total loss 
figure of £408m is a £ 102 m provi- 
sion that has been made for restruc- 
turing British Rail Engineering 
(Brel). This sum has been set aside 
to cover redundancy and other 
costs at Brel for the next five years. 

The sheer size of the provision 
for Brel -restructuring suggests BR 
may have doridM to make the 
worst of a bad year in the hope of 
fri ghtening some of its more milit- 
ant trade unionists. It could also be 
anxious to produce particularly 
good figures next year. By then BR 
will have only a year left in which 
to achieve the target it agreed with 
the Government in 1983 of cutting 
its call on the taxpayer by 25 per 
cent 

The target means that the 
CLOfibn grant it received from cen- 
tral Government for the last 15 
months should be reduced to £7 08m 
- at 1985/86 prices - by March 1987. 

Yesterday, Sir Robert masted 
that BR's latest results should “not 
be allowed to hide our many 
achievements." He insisted that the 


Sir Robert Reid (right), the gently- 
spoken chairman of state-owned British 
Rail, smiles wryly and observes: “Nothing 
pleases the British public more than to see 
British Rail making a loss.” 

This morning, therefore, should see the 
British public’s cup filled and overflow- 
ing. Yesterday British Rail announced 
losses of £408m - in spite of a £900m 
grant from the Government. But Sir Ro- 
bert puts up a well-argued defence of his 
railway. Sue Cameron reports. 


Staff employed by British Rail 



1980 81 82 83 84/5 


“key result" from the trading periou 
was that the group had reduced its 
call on support from the taxpayer 
by some £50m in real terms, com- 
pared with the calendar year of 
1983. 

Despite the achievements, a fair- 
ly crude year-on-year comparison of 
the results with those of 1983 sug- 
gests that the Intercity sector has 
increased its losses by some £ 2 flm - 
even allowing for the impact of the 
coal strike and ignoring inflation. 
BR's InterGfy business has been 
going through a bad patch, not least 
because of its decision to put up 
fares three times this year and be- 
cause of its so-called price rationali- 
sation which struck many passen- 
gers as being anything but ration aL 

The same rough and ready com- 
parison suggests that the underly- 
ing trend in the performance of 
Raitfreight gives no cause for opti- 
mism. RaiRreight, which is due to 
go into profit in 1988/89, had an op- 
erating surplus of £ 8 m in 1983. But 
over the last year, even after the 
£250xn exceptional losses caused by 
the coal strike have been stripped 
out, that surplus appears to have 
been tinned into a £25m loss. 

Sr Roberts words yesterday are 
very. much in line with the reputa- 
tion for firmness determination 
that lie lias acquired rinrw he took 
over from Sir Peter Parker as chair- 
man almost two years ago. But re- 
ports of his toughness are totally at 
variance with his almost painfully 
shy manner. As one civil servant re- 
marked: “He looks and sounds like 
a very sector Whitehall nffirinl who 
has somehow wandered into the 
railway industry by mistake. Not 
that I mean to be disparaging. He is 
a very likeable man - and a very 
able one." 

Perhaps it is not surprising to dis- 
cover that althoug h Sir Robert has 
been a railwayman almost all his 
adult. life, he comes from a tradi- 


tional dvil service family. His fa- 
ther, also Sir Robert, was in the In- 
dian Civil Service and became 
Governor of Assam. Colleagues say 
that one of the things that pleased 
him most about his recent knight- 
hood was that he matched his fa- 
ther's achievement 

It was when he became chief ex- 
ecutive in 1980 - under Sir Peter 
Parker -that he began to introduce 
rhangpg into BR's hopelessly ineffi- 
cient and top-heavy management 
It was he, with Sir Peter's support, 
who split BR into five sectors - 
IntezCify, parcels, freight, London 
and the South East provincial — 
-each with its own director. 

“I started thinking in terms of 
sectors in 1979," be says. “I felt that 
we must allocate responsibility so 
that we could pin individual manag- 
ers for success or failure. 

“I don’t think people like to be un- 
certain what is expected of them. 
Most of them like responsibility 
«Tiif ac co untability." 

Sir Robert was also the man who 
decided that responsibility for BR’s 
financial results ahnniH not rest 
with one person alone - the chief 
executive. As chief executive he 
started <teieg»Kwg financial respon- 
sibility downwards so that it was 
shared between three people. But 
what he seems most proud of is that 
he brought a greater sense of cohe- 
sion to BR's senior management 

“For many years the rail industry 
Was having its Success imrte rminpH 
because of divisions internally he 
says. *T suppose big organisations 
are always subject to power groups 
and our industry was no exception. 
I have been able to achieve a break- 
down of that so that now we have a 
co-ordinated management view. 
Not that members of the team don't 
argue among themselves with great 
vehemence. But before, people used 
to have a meeting and then, go away 


and do their own tiling. "That do- 
esn't happen now." 

The tone is as quiet as ever, but 
there is no sign of diffidence now. 
Semi-autonomous empires are sim- 
ply not tolerated within British 
Rail Sir Robert gives the impres- 
sion that in pointing this out he is 
merely stating an obvious fact. 

He adopts much the same ap- 
proach when asked if BR should 
not be cutting its dependence on 
grants from the Government by 
rather more than 25 per cent Say. 
33 per cent? 

That would be silly." he says flat- 
ly. “It wouldn’t be obtainable. 1 
agreed foot target with the Govern- 
ment in 1983 - and I wouldn't have 
done if I hadn't thought we could 
achieve it - and the Government 
has stuck to it 

T don't think its a lenient target 
It’s hardly lenient to take out 6,000 
managerial staff in a angle year 
and without any industrial relations 
problems. I'd say it was very abra- 
sive and aggressive." 

Yet for outsiders, the suspicion 
remains that the Government is so 
pleased to see toe monolithic Brit- 
ish Rail making any progress at all 
towards economic efficiency that 
ministers are less critical of its per- 
formance thaw they might be. 

“At present there is a clarity of 
understanding between BR and the 
Department of Transport based on 
clear objectives and on ways of get- 
ting there.“ 

The only hold the Government 
has over us." he adds, his voice 
sinking lower than ever, “is a finan- 
cial one." “They can screw us on our 
investment or on the Public Service 
Obligation - the grant - or on both 
or on n e ith er . I think there should 
be a partnership with the Depart- 
ment of Transport being a partner 
in the success of tht» industry it 
sponsors." 


Some might say that the relation- 
ship between Sir Robert and the 
Government sounds too cosy by 
half. Yet he very nearly failed to get 
the chairmanship at alL The Gov- 
ernment wanted an outsider. It was 
only when it could not find one that 
it offered him the post - only two 
weeks before the new chairman 
was due to take over. He was on 
holiday at the time. And he stayed 
away until his holiday was finished. 

“I think that if you have a great 
and complex industry like ours and 
you have managers who under- 
stand it titen they will do a better 
fob than outsiders." There is a great 
realisation among myself and my 
colleagues that the railways have 
no right to live unless they are com- 
petitive. None of us thinks we can 
defy public wishes just because we 
have a historic position. 

“I think this is what marks the 
change of view that has taken place 
over tee last few years. But the idea 
that we must manage our industry 
on the basis of greater responsibili- 
ty and accountability had been 
growing for some years. I just hap- 
pened to be at tee right place at tee 
right time - so I was able to push it 
along." 

Sir Robert, said to be a compas- 
sionate man, also feels it is better 
for others to know exactly what he 

♦hinkc 

Yet those at the bottom of the 
huge 147,000-strong pyramid are 
said to like turn, not least because 
they know he is himself a railway- 
man. 

He is. however, sad that he has so 
far been unable to get the full co-op- 
eration of union leaders in further- 
ing the rail industry. “I take the 
stand that there are things which 
are in the interests of the rail indus- 
try and we should be concentrating 
on those - not on politics. I don’t see 
how our industry can he better off if 
it is used for political purposes. 


North Sea 
production 
lowest for 
two years 

BRITAIN’S North Sea oil prodno- 
tion is at its lowest level for two 
years. 

The weak world demand for oil 
has induced a number of compa- 
nies, such as Shell and British Pe- 
troleum. to bring forward mainte- 
nance shutdowns. 

Production averaged only 12m 
barrels a day in June, according to 
figures released by Petroleum In- 
formation, the oil research group. 
That compares with 2.6m b/d in the 
previous month, when the UK’s pro- 
duction topped teat of Saudi Arabia 
for the first time. 

□ POST OFFICE profits for the 
year ending March 1985 were more 

than C130m. an improvement of 
more than C17m on the previous 
year. 

National Girobank has also 
shown a significant improvement 
on last year with pre-tax profits ris- 
ing to £18.8m. 

Sir Ron Deoring, Post Office 
chairman, said in disclosing the 
preliminary figures that the im- 
proved profits were a result of a 
strong growth in tee volume of mail 
and a reduction in costs. 

□ ICI, the chemicals group, has 
signed a computer software deal 
with Digital Equipment, tee VS. 
minicomputer supplier, which it 
says could be worth C40m over the 
□ext five years. 

The deal marks the first impor- 
tant move by ICI to become a sub- 
stantial vendor of computer soft- 
ware. 

□ COMPANY borrowing surged 
ahead by CTbn in tee first three 
months of this year, in spite of a 
record financial surplus of £4bn 
achieved by the sector. 

Official figures show that compa- 
nies increased their liquid assets by 
£2.3bn in the quarter, which was 
more than the rise for the whole of 
1984. 

□ CAZENOVE & CO, one of the 
City of London's leading stockbrok- 
ing firms, will advise tee Govern- 
ment and act as lead broker on the 
privatisation of state-owned British 
Gas. 
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corporate climate. First Interstate Bank, Ltd. 


Four- years ago, First Interstate 
Bank unified 21banks into a 
single retail system across the 
Western United States. The move 


gave people mote banking con- 
- venience than ever before. 

Today, we. announce first 
Interstate Bank, Ltd, a bank 
devoted to corporate financial 
needs. This move is designed 
to helpyou succeed in todays 


highly competitive climate. 

Specifically, first Interstate 
Bank, Lid. delivers to you three 
major integrated capabilities: 
wholesale banking, capital mar- 
kets, and investment services. 

And, because we are a wholly 
owned subsidiary of First Interstate 
Bancorp, the eighth largest bank- 
ing company in the U.S., you can 
benefit from the resources and 


sophistication that come with 
$46 billion in assets. 

In wholesale banking, as before, 
we offer distinctive strengths as a 
knowledgeable and creative lender. 
Also, our muhistate and multi- 
national network has propelled us 
to leadership in cash management 
and trade finance throughout the 
Pacific Rim. 

Wfe give you a strong capital 


markets group, with specialized 
officers in Los Angeles, Chicago, 
New York, London, Hong Kong 
and Tokyo. We can access sizable 
funds anywhere in the world for 
capital markets clients: And we 
can taBor any number of services 
to your needs— including foreign 
exchange, securities advisory and 
placement services, interest rate 
and currency swaps, and more. 


Finally, our investment services 
group is organized to handle com- 
plex investment needs. It brings 
you the zest and specialization of 
small entrepreneurial firms, with 
the breadth and credibility of 
large portfolio managers. It also 
combines with First Interstate’s 
institutional trust capabilities to 
provide corporate trust, employee 
benefit trust, and custodial 


services. 

So if you find the business 
climate stormy, contact your near- 
est First Interstate Bank, Ltd. 
olficer. We’ve done something 
about the weather. 

First 

Interstate 

BankLtd. MembftmC 
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THE ARTS 


Washington Square/Paris Opera 

Clement Crisp 


Henry James's novella, Wash- 
ington Square, is a study in 
claustrophobic family life, with 
tbe heiress Catherine Sloper 
guarded by her father, and 
finally entombed within the 
mausoleum of her family house 
and her loss of love. An in- 
triguing, enclosed subject for 
ballet, though one not easy to 
bring off, as I reported some 
years ago when James Kudelka 
made a version for the National 
Ballet of Canada. Now Rudolf 
Nureyev has created a work on 
this theme for the Paris Optfra, 
yet by seeking to show the life 
of the square as symbol of 
the teeming world from which 
Catherine is excluded, he has 
destroyed the tight focus of the 
James story. The result is a 
case of choreographic elephan- 
tiasis, a diorama of post-bellum 
America in which Washington 
Square becomes the equivalent 
of Petrushka's rumbustious 
Admiralty Square, but without 
the formal clarity brought by 
Fokine's and Stravinsky's 
genius. 

Thus we are kept at arm's 
length from Catherine's tragedy 
by intrusive hordes of revel- 
lers, ghostly visions of Civil 
War soldiery, the Ku Klux Klan, 
cowboys, bill-board men. reviva- 
list meetings, squads of troops, 
the building of the Statue of 
Liberty, eight girls got up as 
Miss America, and a military 
band. Washington Square is 
seen as a microcosm of America 
and the true hero of the piece, 
an act of extrapolation which 
beats reconstructing a dinosaur 
from the evidence of a single 
vertebra. 

The setting by Antoni Tau!6 
(costumes are by Nicholas Geor- 
gia dis) offers a massively realis- 
tic representation of the square: 
a huge, pillared church to the 
left; the facades of buildings in 
the centre: and the front of the 
Sloper house at stage right 
manipulated to open out like 
the page of a book and show an 
entrance hall and stairway in 
which the domestic action is 
curiously played. 

Most revealing of Nureyev's 
approach to the production is 
the score selected from orches- 
tral works by Charles Ives — the 
four movements of the Holidays 
Symphony: the Second Orches- 
tral Set; The Unanswered Ques- 
tion; the Variations on 
"America." The music's style 
and content explain something 
of the gigantism of the pro- 
ceedings. and as an admittedly 
personal reaction I must note 
that 80 minutes of unrelieved 
Ives is sorely taxing. 

• The intricacies of Catherine's 
story are lost amid the bombast 
and naivete of the score and 
the brouhaha of the choreo- 
‘graphy. in the cast I saw last 
week, Florence Clerc was a 
tense Catherine, Nureyev a 



A scene from Rudolf Nureyev’s new ballet version of tbe Henry James novel 


neurotically taut Dr Sloper, and 
Jean Yves Lormeau provided 
the physical allure needed for 
the fortune-hunting Morris, 
though he is somewhat foxed 
by a scene in which he has a 
drunken duet with Catherine's 
aunt (to the interminable varia- 
tions on " America " which we 
know as '* God Save the 
Queen ") and by a later con- 
frontation with Sloper on a 
staircase, which is more ragtime 
routine than emotional duel. 

Nureyev's quest for a 
panorama of history — rather 
after the fashion of such opti- 
mistic Italian ballets of the 
18S0s as Earcelaior, which also 
filled the stage with everything 
except Anila's hordes — hangs 
like a mill-stone round the deli- 
cate neck of James’s small 
tragedy. Legions of dancers are 
involved, and at the end the 
Op£ra chorus sing their way. 
into the church while snow falls 
upon Morris agonising front- 
stage. It is all very, very 
quaint. 

Another novelty in this latest 
programme is . Afourement- 
Rhgthme-Etude, * duet for 




Sylvie Guillem and Eric Vu-An 
by Maurice Bejart Mile Guillem 
is the new sensation of the 
Opera. Promoted 6toile at the 
age of 19 this season, she is a 
phenomenon. Slender, beauti- 
ful, endowed with an all- 
conquering technique, she offers 
her choreographer a body 
infinitely flexible (prodigious 
extensions; sinuous line) and 
radiant with talent Eric Vu-An. 
another of the Opera's young 
lions, is exuberant in skill, 
strong in presence. On a stage 
whose limits are marked by 
a rim of red neon and bare 
save for two blocks which 
serve as bases for the dancers, 
with an electronic score by 
Pierre Hemy, Be j art sets his 
superb . couple dancing. The 
choreography is die familiar 
mixture of rodomontade, con- 
tortions and heavy emotional 
breathing, but this matters not 
at all as Mile 'Guillem gradually 
rids herself of the dancer's 
customary layers of wool to 
reveal her form exquisite in a 
leotard. Solos and duets stress 
her suppleness and control, her 
dancing an essence pure ami' 






potent In its concentration, 
matched by M Vu-An's classic 
elegance and intensity. They 
are tremendous. 

Mile Guillem could not, 
though, redeem the return of 
MacMillan’s Song of the Earth. 
Excellently mounted in 1978 at 
the Op£ra, when Jean Guizerix, 
Patrick Dupond and Wllfride 
Piollet were its fine advocates, 
it has now undergone a 
Channel-change, looking wrong 
in spirit if clear in step. Mile 
Guillem’s power of enunciation 
is effective for the role of the 
Woman, but does not catch 
much of the part's spiritual 
dignity. Michael Denard seemed 
perfunctory as the Man, and 
Bernard Boucher found little 
mystery for the Messenger. 

The Op£ra dancers were HI 
at ease with the emotional 
undercurrents of the action, 
dreadfully so in the third song 
when Karin Averty twinkled on 
stage and belaboured us with 
her vivacity. Here was no little 
porcelain pavilion, but the poop 
deck of the Good Ship Lollipop, 
and roguishness was all. 
Mahler. MacMillan,, and., the 
Op£ra dancers, deserve better. 

VP. 


Festival Ballet/Coliseum 

Clement Crisp 


Adriano in Siria/Maggio Musicale, Florence 

William Weaver 


In the 28 years of his life 
(1710-1736), Pergolesi wrote a 
remarkable number of works, 
in several genres; but an even 
more remarkable number of 
works were posthumously attri- 
buted to him. Of the 148 com- 
positions in the now-discredited 
Opera omnia, published In Italy 
during the war years, only 30 
are considered genuine. Other 
likely candidates for authen- 
ticity were omitted from that 
edition. 

Fortunately, the Pergolesi 
Research Centre at the City Uni- 
versity of New York, under the 
vigorous and scholarly guidance 
of Barry Brook, is preparing a 
series of critical editions. And, 
equally fortunately. Italian 
opera houses are taking advant- 
age of these restored scores to 
create new stagings of Per- 
golesi 's works for the theatre. 

Three years ago a Venice- 
Naples co-production of the 
comedy II Flaminio (Pergolesi's 
last theatre work) was an im- 
mense success; it was later seen 
abroad and has been recorded. 
Now. at the ideal Teatro della 
Pergola, the Maggio Mussicale 
has given Pergolesi’s opera 


seria Adriano in Stria its first 
modern revival; and. following 
the stage practice of the com- 
poser's time, it presents the 
two acts of the light intermezzo 
Livietta e Tracollo, separating 
the three acts of the grander 
work. Both pieces are heard in 
new critical editions ( Adriano 
by Dale E. Monson; the inters 
mezzo by Gordana Lazarevich). 

Though there is only one, 
brief interval (after the first 
intermezzo act), and though the 
conductor, Marcello Panni. 
made a few cuts (two complete 
arias, part of another, and some 
recitative), the double bill is a 
fairly long evening. But, thanks 
to the merits of the perform- 
ance and, even more, to the 
genius of the composer, the 
audience is not bored. In fact, 
on opening night, after nearly 
four hours in the house, the 
Florentine public cheered and 
applauded, decreeing an un- 
deniable success. 

Musically, the performance 
of this unfamiliar masterpiece, 
Adriano, was on a high level, 
and it also was visually effec- 
tive. varied and inventive (even 
if the invention was now and 


then distracting). In the title 
role of Hadrian, Eleonora 
Jankovic displayed not only a 
rich, agile voice but also an 
admirable enunciation, afford- 
ing the listener -the pleasure of 
hearing Metastasio's lofty, 
noble text. As Farnaspe, 
Mari el la Devla had occasional 
pitch trouble in the recitative; 
but she brought her extremely 
difficult arias off convincingly 
(the first-act conclusion, "Lieto 
cosi tal volta,” with oboe 
obbligato, was particularly 
exciting). 

The gifted young Daniela 
Dessy was Sabina, Hadrian's 
rejected - then - accepted 
betrothed; she was the 
embodiment of outraged dig- 
nity and thwarted tenderness. 
Sandra Browne was Emirena. a 
captive princess; X cannot 
remember when I last saw an 
actress move with such grace, 
informing every gesture with 
meaning as well as sprte. Her 
singing, too, was stylish. Ezio 
Di Cesare (Osroa) and 
Alessandra Rossi (Aquilio). 
who completed the cast, ful- 
filled their assignments with 
taste and distinction. 

Valeria Baiano and Silvano 


Pagliuca. the Livietta and 
Tracollo of the intermezzo, are 
virtually Pergolesi experts 
(they starred in II FlaTninio, 
too) and brought great dash 
and high spirits to their slap- 
stick roles (they also sang 
engagingly). 

Roberto De Simone, the pro- 
ducer, is not only a versatile 
man of the theatre but also a 
trained musician and scholar. 
In the intermezzo, he allowed 
his comic gifts fairly free rein, 
devising all sorts of welcome 
japes and also verbal gags. In 
the opera scrla he was naturally 
more restrained, confining bis 
principals to the most essential 
and telling gestures. To enrcih 
the stage picture - he also 
created. Strehler-style. some 
silhouette effects, which were 
very beautiful, and arranged 
some processions of red-draped 
figures which were, on the con- 
trary, distracting and awkward. 

Still, this was a brilliant pro* 
duction; and the handsome, 
ingenious sets by Mauro Carosi, 
with Odette Nicoletti's fanciful, 
quasi-exotic costumes, were a 
decisive contribution to tbe 
triumph of the occasion. 


Kong Ok-Jin/Riverside 

Martin Hoyle 


Sold into apprenticeship at 
11, returning, homeless, to her 
native Korea after enduring the 
firebombing of Tokyo, and 
taking inspiration from the 
crippled and outcast whom she 
frequented, Kong Ok-Jin now 
presents her “ solo vaudeville " 
at Hammersmith's Riverside 
Studios up to and including the 
weekend as part of the LIFT 
season. 

The dumpy little figure is 
accompanied by three musicians 
on drum, eight-stringed koto 
(laid flat, like a zither, and 
both plucked and bowed) and 
flute. The bulk of her pro- 
gramme comprises the perform- 
ance of a pansoli theme, a tradi- 
tional story told in mime, 
speech and dance. Of the three 
in her Hammersmith repertoire, 
she opened with the tale of a 
girl thrown into the sea as a 
sacrifice for fair weather who 
is entertained by the king of 
the underwater, marries the 
king on dry land, and cures 
her father together with all 
other blind people. 

Miss Kong excels in moments 
of self-hugging glee or private, 
self - absorbed pleasure, as 
when the blind old man bathes 
in a stream or the little girl 
squats to relieve herself with a 
look of rueful confidentiality at 
the audience. . Her speciality, 
much in favour with the young 
intelligentsia of South Korea., 
who interpret it as a criticism 


of society, is a stylised begging 
dance, usually depicting some 
physical handicap. 

After the pansolt she per- 
forms some set-pieces from this 
specialised form, in her case 
owing much to the observation 
of a deaf-mute brother and 
handicapped niece. The slow 
withering of a body into con- 
vulsed disfigurement is done in 
silence, an intense noiseless 
scream of despair (if Western 
sensibilities flinch they should 
remember our own supreme 
stylisation of deformity, cur- 
rently bodied forth by Antony 
Sher at the Barbican). But the 
Image that remains is of resil- 
ience. Pity would be imperti- 
nent for the blind and lame 
portrayed by Miss Kong as they 
bobble, trot and amble happily 
to the king’s great feast, as if it. 
and they, were the most natural 
thing in the world. No wonder 
the front row joined in at the 
end. 


Ford backs ballet 

FoTd Motor Company is to 
sponsor Ballet Rambert's sea- 
son in The Big Top, Battersea, 
which., £ups> , frqm. .July., 22 to 
August. A ... V. - 



Alatiair Muir 


Leonie Mel linger as Beatrice and William Hoyland as her 
father the Count in the Blstol Old Vic production of 
Shelley’s “The Cenci,” at the Almeida Theatre In Islington 
until July 27, B. A. Young commended the generally able 
cast in Debbie She well’s chamber version of a famous, but 
rarely seen, piece when reviewing the production on. this 
. .page-in April . * ; 


Falstaff/Theatre Royal, Brighton; Guildhall School 

Rodney Milnes 



e> 


Festival Ballet is devoting 
this week to a mixture of 
ballets, and of casting. Last 
night and on Monday I saw a 
programme which brought two 
of the company's novelties to 
London — Alvin Alley's Night 
Creature and Roland Petit's 
L’Ariesienwe — with the Don 
Quixote pas de deux and 
Lander's Eludes to set the 
groundlings in a roar. 

Night Creature is Ailev oil- 
ing a" slick choreographic Pelion 
on the brash Ossa of a Duke 
Ellington score. The dance 
language is the argot of Ameri- 
can show-biz, the dancers, 
rather tastelessly costumed, 
kick and shimmy and occa- 
sionally produce some class- 
room enchainemcnts (Etudes 
casts a long shadow). It is, I 
imagine, popular; it is certainly 
determinedly ingratiating, and 


Festival’s artists work hard at 
selling it. 

In the Don Quixote circus-act, 
Kevin Pugh, a guest from the 
National Ballet of Canada, 
partnered Virginia Alberti on 
Monday, and went through the 
statutory virtuoso paces, but he 
was much better served by 
Etudes last night, where bis 
soaring elevation and clean 
style were admirable. His place 
in Don Quixote was taken by 
Peter Schaufuss, at his most 
brilliant and beguiling, partner- 
ing the teenage American, 
Katherine Healy. Miss Healy, a 
sturdy young dancer, showed a 
skater's facility in pirouettes 
and some vulgarity in presenta- 
tion, but there is more elegance 
of classic style needed to make 
something worth while of even 
this rachitic exercise in bravura. 


Rather more to the point is 
£.'Ar26sienne. I have reported 
on this across the years in 
presentations by Petit's Ballet 
de Marseille, notably with the 
glorious Loipa Araujo and 
Jean-Charles Gil as Daudet's 
tragic couple. Using Bizet's 
orchestra] suites. Petit tells the 
story of Frtderi, haunted and 
obsessed by another love, flee- 
ing from his bride, Vlvette. on 
their wedding night, with great 
economy. They are each 
attended by a group of friends 
whose dances echo Provencal 
folk steps. Against this simple 
background Peter Schaufuss 
and Mireille Bourgeois on Mon- 
day night caught all the preci- 
sion and intensity of Petit's 
style, with Mile Bourgeois a 
touchingly sincere Vivette, and 
Schaufuss projecting Fr£deri's 
agony of spirit with rare dis- 


tinction. His final exit from 
life — blazing circuits of the 
stage before he leaps to his 
death from a window — was 
superbly theatrical. Last night's 
cast, Lucia Truglia and Matz 
Skoog. did honourably by their 
roles, if missing something of 
the urgency and finesse that the 
ballet ultimately demands. 

To close each evening, Etudes' 
went on the rampage, with 
casts led variously by Eva 
Evdokimova, Raffaele Paganini, 
Mary McKendry and another 
Canadian guest, Raymond 
Smith. Miss Evdokimova sailed 
through it all very sweetly; Mr 
Smith was dashing and buoyant; 
Festival's artists pulled out 
every stop they could reach. 
And if energy is the criterion 
of success In this piece, than 
there was plenty of it on dis- 
play. 


There are few operas one 
would want to hear on succes- 
sive evenings more than Verdi’s 
comedy, even when standards 
vary as sharply as in this 
instance. 

On Monday Regency Opera, 
a mixed company of profes- 
sionals and amateurs, mounted 
a production at tbe Theatre 
Royal, Brighton, with a distin- 
guished guest star, Giuseppe 
Taddei, who has sung and 
recorded the title-role with 
Karajan at Salzburg. Although 
aged 69 and thus a little 
cautious at times (there was 
more use of falsetto than Verdi 
envisaged), he did not disap- 
point: wonderfully crisp enun- 
ciation. gloriously full tone in 
the middle register, the lechero- 
comic possibilities relished with 
the glee of an aging Mastroianni 

Taddei does not delve as 
deeply into the role as, say, 
Renato Capecchi or Sesto 


Bmscantini; “Mondo ladro” is 
all part of the fun, and even 
the final humiliation is soon 
dissolved in his infectiously 
sunny smile- Wbat distinguishes 
his reading above all is its 
musical quality: certain phrases 
are moulded with a warmth and 
grace unsurpassed in my ex- 
perience. 

On the cast surrounding him 
it would be kindest, apart from 
mention of an accomplished 
Meg (Verona James) and a 
musical Nannetta (Marilyn 
Hunt), to remain tactfully 
silent. Should all concerned in 
the performance be commended 
for effort or, for the sake of 
everyone from the composer 
onwards, quietly ignored? 
Federico Davik's production, in 
decor of quite indescribable 
bideousness by Guido Chid, was 
based on what is best described 
as “-acting.” by which I mean 
everyone doing an awful lot to 


no purpose whatsoever. Simon 
Gray, the conductor, indicated 
that he knew how the score 
ought to go (though Taddei 
took the wise precaution of con- 
ducting certain sections him- 
self) but the orchestral playing 
should not have been put before 
a paying public. 

Tbe contrast with the Guild- 
ball School of Music and 
Drama's Falstafi on Tuesday 
could not have been more 
marked: a supremely musical 
production by Wilfred Judd 
growing out of the notes and 
not imposed on them; outstand- 
ing conducting by Stephen 
Barlow, who knows precisely 
how to relax with the music 
without ever allowing the for- 
ward impulse to falter; orches- 
tral playing of a brilliance that 
belied the band's student status; 
and beautifully economic. 
Breughel-inspired decor by 
David Short. 


Robert Poulton naturally 
could not match Taddei's 
worldly wise experience in the 
title-role, but his precise sing- 
ing, quiet characterisation and 
clever impersonation of how a 
fat old man moves point to a 
distinguished future career. 
Rolsin McGibbon could repeat 
her rumbustious, lustrously 
sung Alice with any profes- 
sional company, and so could 
Angela Tuns tall her sweet 
Nannetta. Joseph Corbett may 
have lacked ideal weight of 
tone, but he certainly knew how 
to put Ford’s monologue across. 
Hyacinth NichoUs's quirkily 
understated Quickly. Robert 
Wilson’s grotesque Bardolph, 
and Joseph Cornwell's ringing 
—almost, too ringing — -Fenton 
showed boundless promise. 

This cast sings at tonight's 
performance, and there is 
a complete change for tomor- 
row's, the last 




af - 1 


a 


i 





Arts Guide 


Exhibitions 

SPAIN 

Madrid: Palado de Crista! and Palado 
Velazquez, Parque del Retiro: Span- 
ish sculpture 1900-36. Sculpture and 
drawings by Picasso, Mlro and con- 
temporaries. The selection includes 
two works featured! in the 1037 Paris 
exhibition, at the height of the 
Spanish Civil War, and now shown 
in Spain for the first time: Picasso's 
Femme du Vas and Julio Gonzalez's 
La Montserrat. Ends July 30. 
(2747775). 

Santander, San till ana del Mar. The 
splendour of pre-CoJombion culture. 
Gold exhibits from the Quimbaya 
Treasure. Fundacion San ti l l an w, 
Torre de don Boijo. Ends Aug 30. 

Santander, Paintings and sculpture by 
modern Spanish artists, Antonio Lo- 
pez. Andrcu Alfaro, Antonio Saura, 
Eduardo Chilli da. Fundacion Mar- 
celino Botin, Santander. Ends 
Aug 9. 

ITALY 

Florence: Museo Archeologico (Piazza 
SS. Annunziata) - The Etruscan 
Civilization: This is the first of a 
long series of exhibitions to mark 
The Year of the Etruscans, and 
shows tbe results of the most recent 
research into tbe Etruscan world. A 
useful history of this civilization's 
birth, development and decline. 
Ends Oct 20. 

Rome, Palazzo Venezia: Five Centu- 
ries of Music Publishi n g in Europe 
organized to mark European music 
year, and the fourth centenary of 
the founding of the Academy of 
Saint Cecilia, whose library has pro- 
vided the bulk of the fascinating 
The *»«"<* span and the 


number of manuscripts (and paint- 
tings) is enormous (roughly one 
room per century), but a useful 
shortened route has been provided 
through a series of attractive arched 
paviilions. containing the cream of 
the music publications of each peri- 
od. Ends July 31. 

Rome, Villa la Fames ina (Via della 
Lungara 230) and Calcografia Natio- 
nals (Via della Stain peria 6). Ra- 
phael Invenit A large collection of 
prints of exceptional quality by Ra- 
phael's followers and admirers, 
from the earliest, by Marcantonio 
Raimondi, done in Raphael's work- 
shop, to the late 18th and early 10th 
centuries. Particularly interesting is 
the first section (containing mainly 
lBth century works) in the Villa 
Famesina, where one can compare 
the prints with Raphaefs glorious 
original frescoes in the loggia The 
second section, in the Calcografia, 
contains mainly later prints of the 
frescoes from tbe Stanza della Seg* 
nature in the Vatican. Ends July 30. 

SWITZERLAND 

Martigny: Fonda tion Pierre Gianadda: 
250 Klee paintings in the striking 
modem gallery built over the Ro- 
man ruins of the city of Octodurus. 
Ends Nov 3. (026/23878). 

LONDON 

The Tate Gallery: Francis Bacon, Brit- 
ain's greatest living painter ac- 
corded the rare distinction at the 
age of 76 of a second full retrospec- 
tive exhibition at the Tate, 20 years 
after his reputation as an artist of 
world standing was first put beyond 
all doubt Now we see him no huger 
AS A unique and extraordinary figit* 


Hualc/Monday. Opera and Ballet/Tuesday. Thestie/Wednes-' 
day. EkUMtions/Thursday. A selective guide to all the Arts ap- 
pears each Friday. 


rative, surrealist expressionist, but 
as an artist who has come at last in- 
to his own, as younger painters 
have come round again to the hu- 
man figure as the central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
peculiar and tormented re-invention 
and reconstitution of the figure no 
longer shocks. Ends Aug 18. 

PARIS 

Renoln An important exhibition of tbe 
most sensuous of the impressionist 
painters, who never tired of glorify- 
ing the nude feminine body captur- 
ing the light, comes to Paris from 
the Hayward Gallery, London. It 

Consists Of Some pnlwtinpi and 

50 Drawings, including Le Bal du 
Moulin de la G alette and La Danse It 
Bougival, Grand Palais, Closed Tue. 
Ends Sept 2 (261 5410) 

Corot to Picasso. The range of French 
19th and 20th century masters as- 
sembled by the art merchant Robert 
Schmh comprises an important De- 
gas pastel La Conversation and a 
Van Gogh, unusual both for tech- 
nique and the theme of the Seine. 
On the first floor the sunshine 
comes in with Vuillard, Bonnard 
and Duffy. Picasso's Large Buste 
d 'Homme faces an equally large 
Braque still life. There is a dream- 
like Bal thus landscape and a strong 
blue, red and white one by De StaeL 
Galerie Schmh. 386 rue Saint- 
Honorg (2603636), dosed Sun and 
from 12am-2pm. Ends July 20. 

Robert and Santa Delaunay: for the 
100th anniversary of their births, 
his in Paris and tors in the Ukraine, 
a retrospective of some 300 objects, 
paintings, d ra w in gs and decorative 
projects brings to life their joint pic- 


torial adventure. Whether exploring 
abstract painting or disarticulating 
Eiffel Tower images, their colours 
are vibrant, their joie de vivre ex- 
plosive. Mus&e tfArt Modems, 11 
ave du President Wilson. Closed 
Mon, Wed late dosing. Ends Sept 8. 

Perfume: An enchanting exhibition in 

praise of perfume assembles 550 ob- 
jects, mostly phials, bottles and per- 
fume fountains from the 18th to the 
18th century. Some were made of 
Viennese porcelain, others of Bo- 
hemian cut glass or from gold and 
enamel in England- There are silver 
pomanders with petals opening up 
and Chelsea china statuettes. They 
all show exquisite workmanship 
and some of perfume's power to be- 
guile. Le Louvre des Antiquaires, 2 
Place Palais RoyaL Ends Sept 15. 

WEST GERMANY 

Munich, Staatsgalerie moderner 
Kunst, Prinzregentenstr. 1: German 
Art since 1880, 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria. Among 
them: Beuys, Richter and Kiefer. 
Ends Sept 15. 

Emden, Ackhuysen-Gesellschaft, Rat- 
bans am Delft To honour the late 
Franz RadziwiU on the 80th anniver- 
sary of his birth. Ends July 28. 

Bonn: X jiTwTfKimicAiim 

Colmantstr. 14 5300. Fairy-tales, 
Myths, and Monstars. 43 works by 
22 European artists, among them 
Messager. Paladino, SrJhmallx. Ta- 
tafiore and Wswrin. Ends July 28. 

Dnsseldocf, St&dtiLsche KunsthaUe 
Grabbeplatz 4: A retrospective of 
Rupprecht Geiger with 100 paint- 
ings from between 1045 and 1984. 
Ends July V- 


BRU8SELS 

Hotel Metropole is celebrating its 90th 
year and in its splendid fin de 
xiecle public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets d*art from 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
GaDe and Damn. Also on show 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet in 1893, Congo in 1898 and 
Sarah Bernhardt in 1896. Ends 
July 20. 

Opera costumes from 1959 to the pres- 
ent including Zeffirellfs Higoletto, 
Bosquet’s Travlata and Karl Ernst 
Herreman's Clemency of Thus. Mu- 
s6e de Costumes et Den telle. Until 
November. 

Tony Cregg - a major exhibition of one 
of Britain’s contemporary sculptors. 
Palais des Beaux Arts. Ends July 28. 

VIENNA 

Vienna 1870-1930: Dream and Reality: 
Tbe greatest names of the Viennese 
fin-de-siecle — KHmt, Otto Wagner, 
Schiele, Kokoshka, Aldolf Loos, Jo- 
sef Hoffman — in a Hunting display 
of Jugendstil creative genius. Tbe 
attempt to integrate the artistic 
ach ie vements of thig era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical tr ancfnwnntifwiq (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successfuL 33m 
complex tension between autocratic 
and censored reality an the one 
hand the illusions or funburiwi 
of individual artists on the other is 
hinted at but not fully explored- A 
high point of the show la a recon- 


July 12-July 18 


struction of Hoffman's roam at tbe 
secession exhibition of 1902. Here, 
triumphantly restored, is KKmfs 
fifiy-foot Beethoven frieze depicting 
humanity's progress through suffer- 
jug to jqy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Konstterhaus. Ends October 6. 

NEW YORK 

Metropolitan Museum: 30 objects 
from the period between tbe 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate tbe show’s theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

WASHINGTON 

National Gallery. Ancient Art of the 
Amer i can Woodland Indians in- 
dudes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the UjS. Ends 
Aug 4. 

National GaDery (West Bldg): 38 did 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
the title Collection for a King, in- 
cluding works by Rembrandt Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce publicize hi* pAinlinpi he 
developed a unique style as shown 
in the 27 etchings In this special ex- 
hibit of more then a thirdof his total 
output of 75 etchings. Ends Sept 2. . 


Saleroom/Antony Thorncroft 


Clocks and antiquities 


There was no shortage of 
variety in the London sale- 
rooms yesterday with Christie's 
offering books and manuscripts, 
and clocks and watches, and 
Sotheby's antiquities, pictures 
and its first ever auction of 
English naive and provincial 
arts. 

Traylen. the Guildford dealer, 
paid £75,600, just over target 
for a fine copy of David 
Roberts’s famous book on the 
Holy Land, with 241 hand 
coloured plates. It comes from 
the most desirable issue of 
1848 with the presentation 
inscription of John Foster, one 
of the original subscribers. 

Arader of Pennsylvania paid 
£28,028 and £18,360 respectively 
for two sets of John Gould's 
“Birds of Great Britain," each 
with 367 plates, while Maggs 
bought Daniell Ayton's "A Voy- 
age around Great Britain in 
1813." with 308 views for 
£24,840. 

There was a disappointment 
among the watches when the 
top lot. a rare gold and enamel 
paircased early verge miniature 
watch by Maupas, made around 
1623. was bought in at £30,000. 
It came from Elton Hali near 
Peterborough, but a George 
Graham long case clock was on 
its top forecast at £30,240 80 id 


to Clock Shop of Weybridge. 
With this lot was the original 
receipt of 1728 in Graham's own 
band and giving the price as 16 
guineas. 

Li the morning session of anti- 
quities at Sotheby's a- very rare 
Phoenician ivory plaque known 
as “The Woman in the Window," 
depicting Ashtart of Aphrodite, 
sold for £30,800. as against 
£12,000 top estimate: It was 
made around 9th century BC 
and measures just 4in by 3tn. 
Mansour the London dealer 
bought a South Arabian alabas- 
ter head of the first century BC/ 
AD for £11,000. It had been 
found in 1958 by the vendor 
Capt John Aylward. A large 
Egyptian alabaster jar of the 
Roman period fetched the same 
sum. 


around 1785 was iu 
£19.000, but the rest dii 
hunung scene of 1791 
Williams made £16,500 
Young Girl Feeding a I 
R. M. Gowland £9.9 
above estimate. A car 
painted model of a 1 
miff 19th centur 
£2.640 and an unusua 
bone towel rail of t! 
Period £2.200. also wa 
of its forecast. 
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Inaccuracies that cost 
Britain vital exports 


IF YQU thought . your elec- 
tricity 1 or gas meter was inaccu- 
rate, you would complain bit- 
terly. The.' fact that com- 
plaints are few testifies to the 
confidence we place in the 
accuracy of these instruments 
and 1,000 others in everyday 
life from' the bathroom scales 
to the speaking Clock. 

Or does it? Yesterday the 
Government published a consul- 
tative document on .its plans to 
improve national standards of 
accuracy and quality in manu- 
facture. 

Accuracy and quality are 
closely related, and accuracy 
relies on precise measure- 
ment. The Government wants 
to upgrade the quality of many 
products of British engineering, 
and intends to. draft new stan- 
dards of measurement needed 
for the next generation of 
advanced technology. 

The Department of Trade and 
Industry, which is responsible 
for engineering standards, esti- 
mates that measurement in an 
its manifestations costs Britain 
about £15bn a year. It also 
recognises that higher 
engineering standards will Im- 
prove the quaHty of products, 
adding value to British goods. 

The department’s paper sets 
out how companies can im- 
prove quality through greater 
engineering precision. It is 
based on a report by the Metro- 
logy and Standards Require- 
ments Committee, an advisory 
board chaired by Mr Bill Cole, 
formerly" Marconi's quality con- 
trol manager. 

It identifies three targets: 

• Promoting and extending 
the national measurement 
system throughout industry 
and commerce, with research 
and other support for measure- 
ment science and technology. 

• Research and development’ 
support for priority Initiatives 
chosen, by the department, such 
as 1 the awareness .and promotion - 
of key technologies, and the 
National Quality Campaign. : 

• Support' fair specification 
standards, with : special em- 
phasis on ft- and D; - . 

The targets followed increas- 
ing pressure on traditional UK 
industries to. improve product 
quality, says a senior scientist 
with the department’s research 
and technology policy - division. . 
Exporters, for’, example,' '■ find 
increasingly that they are Belt 
ing — or - failing' .to sell — on 


quality and performance rather 
than price; 

The aim is to make industry 
more aware of the national 
support available for improving 
quality and performance, and 
how it can add value to the 
product, it is compiling a 
dossier of examples of how 
investment in measurement 
payoff. 

Its starting point is 
the widely-envied government 
laboratory, the National 
Physical Laboratory, which 
stands alongside the U.S. 
National Bureau of standards 
as one of the world’s great 
custodians of baric industrial 
standards. 

The NFL was founded in 
1898 as a public insitution “for 

Traditional industry 
has much to gain by 
racing engineering 
standards, says 
the Department of 
Trade and Industry. 
David Fishlock 
looks at measures 
aimed, at improving 
product quality. 

standardising and verifying 
instruments. for testing 
materials, and for the deter- 
mination of physio&l constants.” 

The Rayiedgh report which 
proposed the laboratory, said 
it “would neither be necessary 
nor desirable to compete with 
or interfere with the testing of 
materials of various kinds as 
now eaqrtod out in private or 
other laboratories; but there are 
many special and important 
tests' and investigations into the 
strength and behaviour of 
materials which might be con- 
ducted at a laboratory such as 
is contemplated ” 

The report also recommended 
close links with the Royal 
Society and the then Board of 
Trade. 

Nearly a century later, the 
message is essentially un- 
changed. The Department of 
Trade is anxious to preserve 
the distinction between public 
and private sector activities by 
shifting more of NPL’s routine 
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THE NATIONAL MEASUREMENT SYSTEM 


calibration and associated skills 
into the private sector. This will 
free NPL resources for its 
important work of establishing 
standards for new areas. 

The NPL passes on its tech- 
nology mainly through the Bri- 
tish Calibration Service, which 
it has operated since 1966. It 
certifies— for a fee— the activi- 
ties of other laboratories, a 
total of 140 so far. 

In 1980 NPL opened another 
link with industry, the National 
Testing Laboratory Accredita- 
tion Scheme (NATLAS), which 
certifies the activities of the 
test houses — mechanical, elec- 
trical, physical and chemical, 
and now food, medical products 
and computer software. A total 
of 260 have been accredited. 

In each case NPL provides 
the standards to which these 
private laboratories and test 
houses work. NPL earns about 
£3m a year in this way.. The 
BCS has itself set an inter- 
national standard of service 
which is being copied in West 
Germany and elsewhere. 

Later this year BCS and 
NATLAS are to merge as the 
National Measurement Accredi- 
tation Service, with continuing 
financial support — about £2m 
so far— from the Department 
of Trade. 

The NPL intends to retain 
and strengthen direct links with 
industry, notably in the more 
innovative areas. As Dr Paul 
Dean, its director, put It in 
his Jr^n Loxham lecture: 
“There is no way to improve 
our competitiveness other than 
by doing the job properly, from 
conception and design through 
to the finished product Measure- 
ment is central to all this.” 

And another scientist adds: 
" The trick is to be in place with 
your standard at the time 
industry needs it” Of the £27m 
NPL costs a year, about 70 per 
cent goes to support the national 
measurement system. 

Challenge 

Where once it concerned 
itself with the calibration of 
laboratory glassware and even 
motor horns, today its big pre- 
occupation is software systems 
for automatic test equipment- 
a derivative of its basic work 
in computing. 

The BCS has just certified 
Britain’s first private laboratory 
for automatic testing. The 
underlying technology, however, 
win long remain a tough chal- 
lenge for electrical measure- 
ment 

Freed from more routine 
work. NPL is 'seeking jointly 
funded 1 ventures With industry 
and universities to develop^ new 
standards. As one example, it 
cites Its work with research 
company SIRA to develop new 
standards for humidity measure- 
ment for industrial processes 
such as semiconductor manufac- 
ture. SIRA will shortly become 
an accredited laboratory for the 
meaurement of humidity and 
the calibration of humiditv 
sensors. 

Why should industry contri 
bate to a scientific service 
financed by government for 
almost a century? Simply 
because it is in industry's own 
best interest and it pays off. 
say the scientists. Advanced 
manufacturing technology, for 
example, must use Integrated 
measurement techniques and 
need metrologists who under- 
stand them, instead of the time- 
honoured “inspectors.” 

Measurement in Britain — a 
framework for industry. 
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START HERE 


There’s an exciting new way to 
acquire practical marketing skills — 
MARKETING IN ACTION. 

It’s a specially developed short course 
for mature people firm the Open 
University, pkmeers of some of 
todays mosi effective teaming 
techniques. 

MARKETING IN ACTION is for 
anyone who needs to understand or 
use effective marketing skills. You 
learn in your own time, at your own 
» pare, using video, audio tapes, case 

studies, workbooks and your own tutor. 

. From the start you apply your new marketing skills to your 
own work. 

Successful completion counts towards the University’s Diploma 
in Management and the Institute of Marketing’s professional 
qualification. 

For full derails, telephone os NOW on 

Milton Keynes (0908) 653098 (24 hour service) 

or wndthc ooupon bdow to ASCO, The Open University, PO Box 76, 

Mfiton Keynes MK76AN. 

CCT ? BUSINESS SCHOOL 


i Please send me further information am Marketing in Action 

' Name — - - • 


Company. 


Position. 


To ASCO, The Open University, PO Box 76 , Mflton Keynes MK7 6AN (Ref: TM032) 


Software 
sales rise 
despite skill 
shortages 

TURNOVER of UK comput- 
ing services companies broke 
the £lbn barrier in 1984, 
according to the latest annual 
survey of the European com- 
puting services industry. 

Dr Douglas Eyelons, 
director general of both the 
UK and the European 
computing services associa- 
tions, notes In the survey that 
it was an outstanding year 
for software products — 
packaged programs — with 
growth rates of about 38 per 
cent. 

Be says Shortage of good, 
skilled staff is still the factor 
which Is limiting the growth 
of the software industry. 

French companies continue 
to dominate in European 
computing services. IBM 
remained the single largest 
supplier, but it was followed 
by four French companies, 
CiSi, SG2, GSi and CAP- 
Gemini-SogetL 
Major UK companies in the 
leading group Include Thom 
EMI, Scxcod International and 
Micro Focus 

The report Illustrates the 
difficulty, these days, of 
defining a computing service 
company and Its revenues. 
Depending on whether “ cap- 
tive” revenues are included 
(revenues for work carried 
out for a parent company), 
hardware sales and overseas 
revenues either CAF-Gemini- 
Sogeti or CiSI can be 
regarded as the leading Euro- 
pean-owned services company. 

The total market for soft- 
ware and services was S12bn 
In western Europe. Turkey, in- 
cluded for the first year In 
the survey, showed the most 
dramatic growth 
Ninth Annual Survey of the 
Computing Services Industry 
in Europe, 2985. 


GEC launches an electronic 
successor to the turbine 


BY GEOFFREY CHARLISH 


GEC is moving into production 
with the fastest and most power- 
ful alternating current variable 
speed electric motor drive yet 
made in the UK. 

Known a$ the Super Synchro- 
drive, it can deliver 10,000 kW 
at 6,000 rpm and has a 2:1 speed 
range. The power conversion 
electronics is made by GEC In- 
dustrial Controls, the high speed 
motor by GEC Turbine Genera- 
tors, both of Rugby. 

Such drives are destined to 
replace the steam or gas tun- 
bines which, -to date, have been 
the only way of providing the 
largo mechanical powers needed 
to drive the giant pumps and 
compressors used in the energy 
and chemical industries. 

Such devices drive gas and 
oil over pipelines thousands of 
miles long for example, or drive 
the big refrigerator compressors 
needed to keep an airport cool. 

These pumps, fans and com- 
pressors are usually designed to 
operate at speeds up to 10,000 
rpm — in fluid-moving devices, 
high-speed signifies reduced size 
and cost In the past, the only 


way to use an electric motor 

was through large expensive 
gearboxes because AC motors 
driven from 50 Hz mains sup- 
plies have a natural speed limi- 
tation of 3,000 tpm (most run 
at 1.600 rpm). 

The situation is the direct 
result of the low frequencies 
used by the electricity supply 
industries. In electric motors, 
higher frequencies produce 
higher rotary speeds. 

In receDt years new con- 
sideration has been given to 
electric drives, mainly because 
power electronics, a novelty 10 
years ago, is becoming feasible 
at the higher power levels and 
the cost is reducing. 

Another compelling force how- 
ever, is the fact that as indus- 
trial processes become more 
efficient, It is increasingly diffi- 
cult to find the necessary gas/ 
steam energy as a by-product to 
drive turbines. 

The answer, therefore, is to 
use electricity, by raising the 
frequency of the supply to the 
motor. 

Electronic frequency chang- 


ing has been common at lower 
powers for two decades. FirsT, 
the incoming mains power at 
50 Hz is rectified to direct cur- 
rent (a scaled-up version of the 
home battery charger). Then, 
the DC is changed to a higher 
frequency, in effect by deploy- 
ing a high-power oscillator 
rather like a radio transmitter. 
Its frequency, within limits, 
can be varied, so varying the 
speed of rotation of the motor. 

GEC claims particularly low 
noise levels aT B.OOOrpm for 
Super-Synchrodrive, which is 
currently undergoing high 
speed performance tests 
with a lO.OOOKw brushless 
synchronous motor at the 
Stafford works of GEC Turbine 
Generators. 

High speed electric drives of 
this type have an overall 

efficiency of about 93 per cent, 
much more than the conven- 
tional turbines. 

By using several channels of 
conversion in parallel, powers 
up to 40.000Kw are predicted 
by GEC at speeds up u> 7,500 
rpm. 
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Computer aid for robot design 


INTERGRAPH, the U.S.-based 
computer-aided design speci- 
alist, has developed software 
that allows a manufacturing 
engineer to design and evaluate 
complete robotic work-stations 
on the screen. 

Initially, he creates a library 
of outlines using keyboard and 
graphics tablet (an electronic 
drawing board from which 
stylus movements are automatic- 
ally copied on to the screen). 
Floor plans, robots, controllers, 
conveyors, machine tools can be 
composed and kept 

At the same time, the engi- 
neer keys in details of the 
devices outlined like movement 


envelopes, loads and speeds. The 
software uses the data to model 
the behaviour of schemes the 
engineer enters. 

During these modelling and 
programming activities, the 
system “knows" the perform- 
ance characteristics of each 
component and can alert the 
engineer to such problems as 
payload violation or robot reach 
limits. 

Using the stored components, 
he can construct a three- 
dimensional model and show the 
motion limits of the various 
parts, avoiding collisions. 

In addition, the local view of 


the shop floor allows process 
engineers to position power 
cables. protective fencing, 
access gates and travel patterns 
for the manufactured parts 
moving through the cell. 

With the work cell con- 
structed, the user can describe 
the paths to be followed during 
a particular manufacturing 
operation, the software reveal- 
ing undesirable or impossible 
actions. 

Intergraph says that in the 
next few months it will release 
additional software which will 
provide fuU colour animation of 
all the components of the 
model. 


Computer 
warning to 
architects 

DATAQUEST specialists David 
Burdick and Michael Seely, 
summing up the recent archi- 
tectural computer - aided 
design exhibition, AE 
Systems 85, at Anaheim in 

California, concluded that 
the spate of Items based on 
the IBM PC and similar 
machines should be treated 
with caution. 

They said: “We fear that 
these low cost systems are 
being unfairly compared with 
the more expensive, more 
fully integrated design 
systems. Creating such un- 
realistically high expectation 
levels usually leads to dis- 
appointing results.” 

Dataquest soys that while 
there are * number of good, 
cheap IBM PC-based products 
for generating architectural 
drawings, it is “ not convinced 
that the architectural com- 
munity Is best served by Im- 
proving drawing productivity 
only.” 

The market research com- 
pany thinks that addressing 
the entire design process in 
an integrated fashion, from 
concept to facility manage- 
ment, Is a much better way. 

For example, high cost con- 
struction of models of build- 
ings could be replaced by 
3D, full colour modelling on 
the screen. Many systems will 
provide viewing from any 
angle, the ability to walk 
through the model, and the 
advantage of being able to 
display clients’ changes on 
the spot. 


With the cal 
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Superman at 
the Fed 


EUROPEAN DOMESTIC APPLIANCE COMPANIES 


THERE WAS a hint of despera- 
tion in the testimony cm UJS. 
monetary policy which Mr Paul 
Voicker, the chairman of the 
Federal Reserve Board, 
delivered yesterday to Congress. 
Nobody has done more than 
Mr Voicker to spell out the 
dangers of what he calls the 
“gross imbalances and 
disequiHbria” in the current 
economic environment. Yet the 
world has responded to Mr 
Volcker’s warnings with a 

complacency which he must be 
finding particularly ironic. 
Instead of acting rationally on 
his arguments, governments and 
financial markets have turned 
to a sort of mystical hero- 
worship of Paul Voicker, the 
Great Man. 

Whenever currency markets 
are warned about the risks of 
bidding an overvalued dollar 
ever higher or when Congress- 
men are told about the infla- 
tionary implications of the U.S. 
foreign debt, the chant goes up: 
“With Voicker at the helm the 
Fed will safely steer the world 
through any crisis.'' The myth 
of Voicker, the saviour of the 
world economy, has given poli- 
ticians and investors an excuse 
for doing nothing about the very 
imbalances and speculative 
excesses which Mr Voicker, the 
economist and central banker, 
has criticised. 

Psychology 

The current psychology in the 
financial markets exemplifies 
this phenomenon. The consensus 
view on Wall Street is that the 
U.S. economy will bounce back 
fairly briskly from its current 
state of near-recession and that 
the dollar will adjust downwards 
gradually to a more realistic 
value, before protectionist sen- 
timent in manufacturing 
industry and Congress gets out 
of hand. This broadly bullish 
sentiment is largely based on a 
view about the Fed's intentions: 
that sustaining economic growth 
has become the central bank's 
primary — indeed perhaps its 

only — goal. 

In effect the markets believe 
that the Fed has temporarily 
replaced its monetary targets 
with a target for real GNP. Mr 
Volcker*s testimony yesterday 
broadly confirmed this view. In 
fact it went a good deal further 
His dear desire for a lower 
dollar, combined with the deci- 
sion to raise the main monetary 
growth target far above its pre- 
vious level, suggests that the 
Fed is even prepared to take 
temporary risks with longer- 
term inflationary expectations 
to keep the economic recovery 
alive. 

Unfortunately the mrre fact 
that Mr Voicker is aiming for 
growth of 3 per cent or so in the 
U.S. economy does not neces- 
sarily mean that these inten- 
tions will be realised. The Fed 
has been remarkably successful 


in meeting Its broad economic 
objecUves during the last six 
years; the point may be ap- 
proaching, however, when even 
Mr Volcker’s shoulders will not 
be broad enough to bear the 
burden of managing the U.S. 
and world economies with 
almost no help or co-operation 
from anyone else. 

In every economic cycle, 
there tends to come a point 
when the demand for invest- 
ment goods declines and 
consumer confidence weakens. 
Past experience suggests that 
monetary* policy alone may not 
be very successful in reviving 
economic growth once that point 
is reached — the central bank 
can find itself “pushing on a 
piece of string, " in Eeyne's cele- 
brated phrase. When the Im- 
balances in the economy are 
aggravated by huge leakages of 
demand into imports and ever- 
present fears of inflation, the 
central bank’s task becomes 
even harder. 

The U.S. economy is now two- 
and-a-half years into the upward 
swing of its economic cycle. 
About a year ago the economy 
lapsed from the rapidly expan- 
sionary phase of the cycle into 
a state which U.S. economists 
sometimes call “ growth reces- 
sion " — period of gentle growth, 
too slow to produce any further 
reductions in unemployment 
As a recent analysis by Morgan 
Stanley reminded us, an only 
one occasion out of the six 
- growth recessions " during the 
past 30 years, was the period of 
sluggish growth followed by a 
renewed burst of strong eco- 
nomic expansion. In all the , 
other cases an outright reces- i 
sion, involving a fall in GNP 
and a significant rise in unem- 
ployment, followed, on average 
five quarters after the growth 
recession began. 

Of course, history need not 
repeat Itself. The Fed has pre- 
dicted growth of 24-31 per cent 
in the UJS. economy next year 
and many private economists 
expected a pick-up in growth 
beyond that. If these expecta- 
tions are realised, the Fed will 
have performed the most 
extraordinary Piece of economic 
fine tuning in history. From the 
tone of his remarks yesterday 
Mr Voicker, for one,- appears to 
be less than confident about hitf 
ability to counteract the world 
economic cycle with little more 
in the way of instruments than 
his personal prestige and his 
ability to control the Federal 
Funds rate. 

With U.S. fiscal policy out of 
control, a deflationary environ- 
ment in America’s key trading 
partners and huge i m b a l a n ces 
in many of the vital financial 
markets, It is too much to 
expect a single man, with one 
hand tied behind his back, to 
command the whole of the 
world economy. 



Pragmatism on 
wages councils 


Tbomson- 


Why just a few will survive 


Martyn An-nsa 


By Christopher Parkes 


rilWO PARALLEL produc- 

I tion lines run deep into 
the Candy washing 
machine factory at Brugberio, 
outside Milan. 

On the right, teams of men 
manhandle, flex, punch, crimp 
and weld the drum assemblies. 
On the left a row of robots is 
doing exactly the same job. 

Before the automatons came, 
1,200 men produced 1,800 wash- 
ing machines a day. Now 480 
men and 57 robots make 2,200. 

Candy may not be the big- 
gest, the best known, or even 
the most efficient of Europe's 
domestic appliance makers. But 
the scenes in its factories Illus- 
trate perfectly the process of 
change and the financial pres- 
sures haunting the industry 
across the continent. 

The 300-odd European com- 
panies fighting for increased 
shares of a stagnant market are 
already in the throes of a shake- 
out On present trends, after 
the process of absorption and 
extermination now under way, 
there will be four to five major 
international companies left in 
Europe with perhaps the same 
number of " niche ” producers 
in each country producing for 
local or specialist needs. 

Those with the nerve to bet 
on the outcome suggest that 
the international survivors — 
despite many difficulties, not 
all of which are connected with 
appliances— will be Electro lux- 
Zanussi, representing Italy, 
Philips-Banknecht in a Dutch- 
West German combine, Thom- 
son-Brandt of France and the 
Bosch-Siemens joint production 
company with AEG-Telefunken 
representing West Germany^ 
.-.There is t however, the occa- 
sional dissenting voice." * Mr' 
Sinclair Thomson, " managing 
director of the British TI 
Group's successful appliance 
division, remains to be con- 
vinced. “ Look at the big ones. 
Most are not making money," 
he says. " You can form aggre- 
gations, shed capacity and im- 
prove profitability. What hap- 
pens then? The better profits 
attract new competition and it 
starts all over again." 

Most industry leaders suggest 
that Europe will follow the 
U.S., where the number of 
washing machine makers has 
fallen from 60 to five in the 
past 25 yeais. Mr Vem 
Ketch em, vice - president of 


White Consolidated Industries 
of Michigan, recently pointed 
out the remarkable similarities 
between the pressures now 
affecting Europe and those 
which forced restructuring in 
the US. and left the market 
dominated by Whirlpool, GE/ 
Hotpoint, Maytag and White 
Consolidated. 

• Rapid expansion in output 
during the post-war boom which 
ended in the 1970s, resulting in 
over-capacity as markets 
matured. 

• Little or no attention paid to 
marketing. 

• Too little new investment in 
research, new products and 
plant 

• Changes in the structure of 
distribution. Independent 
dealers faded and powerful 
multiples took over, stealing the 
price initiative from the makers 
and forcing further cuts in 

Tnarginq. 

Any examination of Europe 
needs to start in Italy, still the 
home of the third biggest major 
appliance industry in the world, 
ranking only behind the U.S. 
and Japan in output. 

With the domestic market 
saturated. Italian manufac- 
turers depend heavily on 
exports into the rest of Europe. 
According to Slg Peppino Fuma- 
galli, managing director of 
Candy, the 50,000 people 
employed by Italian appliance 
companies manufacture about 
20 per cent of total EEC white 
goods output. 

In Italy, as else where, there 
is over-capacity. About 4m of 
■ the 30m appliances made in 
Europe each year remain un- 
sold, and almost two-thirds of ' 
these" bear the Made in Italy 
marie And steadily rising out- 
put in Spain and Eastern 
Europe threatens even greater 
overcapacity in the future. 

Zanussi. the leading Italian 
maker, now seems to be safe In 
the Electrolux clinic, and taking 
regular doses of what the new 
owners call " Swedish prag- 
matism and financial rigour." 
The new management is cutting 
a swathe through the labour 
force, which numbered 32,000 
in 1983. The latest agreement 
on redundancies will bring the 
totaL down to 14,000 by 1988. 
An initial four-year, £120m 
investment programme is 
already under way. 


But Indesit — number two in 
tbe Italian rankings, close to 
bankruptcy in 1980 and still 
struggling — continues to look 
for a saviour. Only this week 
the company sacked and re- 
placed its entire board, and 
revealed a worst-ever loss of 
LlOfibn (S56m) for 1984. 
Shunned by Candy — “We are 
not interest in huge volumes," 
says Mr Fumagalli — tbe com- 
pany and its agents have 
hawked a partnership prospec- 
tus around most of the other 
European manufacturers and 
have approached the remaining 
handful of U.S. appliance 
makers. Sig Mario Nobili, the 
outgoing chairman, said on 


cost structure comparable with 
that of competitors with large 
domestic markets. 

Mr Scharp also offered a clear 
warning of the company's in- 
tensions when he admitted that 
Electrolux’s business is "some- 
what lopsided.” Scandinavia 
still accounts for 33 per cent 
of Electrolux appliance sales, 
he explained, compared with 
only 30 per cent in the much 
larger West European market. 

While the Swedes are rattling 
many a nerve, not everyone 
believes that Electrolux will 
find the going easy. For 
example, the Swedish name — 
in a sector where brand 
familiarity can be as important 


It is now accepted all over 
Europe that simple economies 
of scale are not enough 


Wednesday that negotiations 
with a potential rescuer had 
reached a promising stage. 

It is now accepted all over 
Europe that simple economies 
of scale are not enough. Such 
advantages and the innovation 
and relatively cheap labour on 
which Italy's past successes 
were founded, have faded. The 
recession has proved a great 
leveller, to the extent that 
labour is parts of Britain now 
costs 30 per cent less than in 
northern Italy. 

All . the main European 
m arke ts are mature, if. not 
saturated. Most sales' are 
replacements'. Consumers are 
more educated and sophisti- 
cated. Competition based on 
price alone has brought the 
Italians and others to the brink 
of calamity even while they 
have increased market share. 

By far the most significant 
event of the shake-out so far 
has been the takeover last year 
of Zanussi by Electrolux, 
which gave the Swedish group 
about a 25 per cent share of 
the total European appliance 
business. 

Mr Anders Scharp, group 
president, said recently in Lon- 
don that tbe company had two 
aims: market dominance and 
volume output built up on a 


as the product — Is not particu- 
larly well known In some parts 
of Europe. 

Philips, probably tbe only 
true multi-national in the group 
of major survivors, occupies 
strong positions in all the main 
appliance markets in Europe. 
“ Philips becomes a naturalised 
citizen wherever it goes or 
wherever it acquires a new com- 
pany," says one competitor. 
Its main policy is keeping its 
own house in order, an 
approach reflected in the con- 
centration of acquisitions in the 
Italian refrigerator market, the 
recent closure of refrigerator 
capacity in West Germany, and 
the impending shut-down of its 
washing machine works in 
Halifax. Yorkshire. 

Each national market pre- 
sents its own set of problems. 
France, dominated by Thomson- 
Brandt which has 40 per cent 
of the washing machine mar- 
ket is strongly nationalistic 
when it comes to buying 
appliances. In West Germany, 
Zanussi already supplies 
appliances for selling under 
the Quelle brand. This label 
shares with Miele the top posi- 
tion in the washing machine 
market and has a clear lead in 
refrigerators. 


ECONOMIC PURISTS who 
maintain that minimum wage 
legislation of any form damages 
job prospects will be dis- 
appointed by the Government's 
decision yesterday to reform 
rather than abolish Britain’s 26 
wages councils. The decision 
comes on the heels of other 
fudges such as the abandon- 
ment of rent decontrol legisla- 
tion and the climb down over 
student loans. It will be 
regarded as more evidence that 
the Cabinet is no longer doing 
what it thinks makes economic 
sense but what it reckons, per- 
haps mistakenly, will maximise 
the Conservative Party vote at 
the next general election. 

The compromise over wages 
councils, although expected for 
several weeks, is particularly 
significant To announce that 
wage-fixing machinery for more 
than 2m adults in a wide range 
of service Industries is to be 
maintained flies in the face of 
the Government's economic 
principles. Ministers rarely tire 
of pointing out the link between 
pay and jobs. The Department 
of Employment's recent dis- 
cussion paper argued that wage 
rates for about lm workers 
covered by the councils are now 
higher than would be necessary 
to “ recruit and retain " labour, 
with “ repercussions which may 
extend through the whole 
structure of earnings.” 

The decision to retain the 
wage fixing apparatus could be 
seen as a direct contradiction of 
the Government's strategy for 
cutting unemployment. Ir was 
only on Tuesday that Lord 
Young, the Minister with special 
responsibility for job creation, 
launched a new “task force”: its 
three-year mission is to back 
away at the regulations and 
rules which constrain free 
enterprise in the UK. 

■ If the task force had a 
genuinely fre hand it would 
'surely soon recommend the 
abolition of wages councils. The 
idea that groups of wise men 
should continue to dictate pay 
rates for thousands of small 
firms in service industries such 


as hairdressing and retailing is 
surely at variance with a new 
drive to reduce government 
interference in business. 

Those who favoured outright 
abolition of the councils have 
been mollified in two ways. 
The Government is restricting 
the scope of the councils’ juris- 
diction: broadly they will be 
able to do little more than set 
a single basic and overtime rate 
for workers in the relevant 
trade. The days of wages 
orders running to 30 pages and 
determining every detail of 
pay, holiday and other condi- 
tions of work are numbered. 

More significant perhaps is 
the Government's decision to 
exclude workers under the age 
of 21 from the councils' remit 
It is often argued that inade- 
quate differentials between 
youth and adult wage rates are : 
a cause of very high youth un- 
employment The Department 
of Employment has maintained 
that wages councils have tended 
to compress these differentials 
and that about 20 per cent of , 
workers under the age of 18 1 
are affected. The exclusion of 
youngsters may therefore have 
some small impact on unem- 
ployment. 

In reforming rather than 
abolishing wages councils, the 
Government has not gone as 
far as market economists would 
have wished. But it has faced 
an obvious constraint: there 
seems very little support for 
abolition in Parliament or 
Industry. The lobby against 
abolition Included many diverge 
groups: the Tory Bow Group, 
the Trades Union Congress, the 
Confederation of British In- 
dustry, a Commons select com- 
mittee. the Social Democrats, 
the Liberals, the Labour Party 
and many others. None of these 
groups, it seems, take the pay- 
jobs link as seriously as the ! 
Government: all worry that 
wages council workers need pro- 
tection against unscrupulous 
employers. In this climate It 
is hardly surprising that prag- 
matism was the order of the 
day. 


London move for 
Shearson Lehman 

Sbearson Lehman, one of the 
top five bouses in U-S. govern- 
ment securities trading, is to 
direct its international trading 
in British and UB. government 
securities from London from 
next month. 

The man In charge of the 
global operation will be 
Peregrine Montcrieffe, aged 34, 
younger brother of the Earl of 
ErroU, and son of the late Sir 
Ian Montcrieffe of that Ilk. 

From his London base he will 
also have responsibility for an 
enhanced operation in Tokyo , 
where American Express, the 
parent company plans to list its j 
stock. 

Montcrieffe, who is head of 1 
Lehman Brothers mortgage i 
backed trading in New York , 
(where he has worked for nine 1 
of the past 13 years), is pleased 
to be moving to London. 

“ I am a market-maker by 
training and inclination" he 
told me last night "and my 
feeling is that London will be 
the place for my skill in 
future.” 

Why? Montcrieffe took a deep 
breath, "London is moving to- 


Men and Matters 


wards a more competitive 
system which, in my view, pro- 
vides a great opportunity for 
London-based institutions. 

“ The weakening of the dollar 
and perhaps more stabilised 
U.S. interest rates in the 
future will enable London to 
regain some of tbe relative 
stature it has lost to New 
York." 

Shearson Lehman is one of 
the houses that has been author- 
ised to act as market makers 
in British government securi- 
ties. Montcrieffe will also have 
within his responsibility the 
job of combining the skills of 
brokers L. Messel (eventually 
to be a Shearson Lehman sub- 
sidiary) with the parent com- 
pany’s market making. 
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“It’s all very well Tom King 
suddenly announcing the cud 
of the on your Mke era ..." 


Broken bond 

The sudden departure of Karl 
Hiesel, aged 52, from his post 
as a managing director of 
Deutsche Bank Capital Markets 
— the bank’s new London 
operation— has started rumours 
of a major row at the big 
German bank. 

Miesel has been a long-time 
Deutsche Bank man having 
been on the staff for 28 years, 
and a senior officer since 1976, 
so his resignation cannot have 
been given lightly. He has been 
a key figure in the bank's Euro- 
bond business for a number of 
years. 

The bank will not comment 
beyond saying that Miesel 
leaves “at his own wish." He 
has gone on holiday without 
revealing his future plans. 

As head of Eurobond syndi- 
cation at Deutsche Miesel is 
known to have felt hampered 
by being based until recently 
in Frankfurt. 

A move to London, where 

the Eurodollar bond market is 
centred, was announced late 


last year. However, the move 
took longer than expected, and 
bankers wonder whether Miesel 
was frustrated because he was 
not given as much freedom as 
he wanted to run his own show. 


Water fines 

President Mitterrand studiously 
avoided any Archimedian refer- 
ences when he opened the 
Eureka conference on European 
high tech cooperation yester- 
day in the gilded splendour of 
the Elysee Palace. 

Some of the delegates were 
less restrained. One minister, 
mindful of the Greek sage’s 
bath tub discovery of the laws 
of displacement, muttered his 
hope that there would not be 
too much "soap" at the talks 
berweec 17 European govern- 
ments and the EEC commission. 

A top French official, 
exhausted by the complexities 
of preparing the meeting, 
acknowledged he was “ sub- 
merged" by Eureka. 


Film fun 

'What with management 
upheavals and financial cuts 
the television channels in 
Britain have had a hot summer 
so far. 

Now Michael Winner, Inde- 
pendent film director, is 
threatening to make life even 
hotter for the heads of tbe 
BBC and the independent tv 
companies by setting the trading 
officers on to them. 

His complaint is that film* 
shown on tv are often edited 
to fit time slots, or to remove 
material deemed unsuitable. 
Also, films are processed to 
make wide screen fiim^ fit tbe 
small screen. 

Wearing his hat as chief 
censorship officer of the Direc- 


tors Guild of Great Britain, 
Winner wants the tv companies 
to carry a logo on the screen 
clearly stating that films have 
been altered. 


Saved again? 

There is a repetitive air about 
the events this week at Indesit, 
the Turin-based white goods 
maker, whose shareholders have 
voted the entire board out of 
office. Tbe company lost 
LlOfibn (£41m) last year on 
sales of L280bn. 

The main casualty is Mario 
Nobili, chairman and managing 
director, who was called in five 
years ago in an earlier crisis 
to be tbe company's saviour. 

In 1980 Indesit was virtually 
bankrupt. thanks to the 
recession in the white goods 
market, and spectacular 
financial problems. Armando 
Camploni. the highly ktiosyn- | 
era tic man who had built up 
the group and owned the 
majority of shares, stepped 
down going into semi-retire- 
ment in Britain and the U.S. 

At first Nobili seemed to be 
working miracles. He brought 
Indesit out of receivership in 
1983 and even succeeded in 
making it temporarily profit- 
able. But be was not so ruth- 
less about tackling the 
company’s luxurious payroll — 
even big-scale layoffs could not 
hide the fact that Indesit 
needed less than a third of its 
6,000 registered employees. 

With Indesit facing either a 
return to receivership or take- 
over (though those who are 
said to be interested are deny- 
ing it) the Camploni family 
decided to reassert direct 
controL 

They still control 52 per cent 
of the shares, more than the 
alliance built up by Nobili 
(which includes French 
interests who exchanged their 
credits with the company for 
equity). 

Nobili has been thrown out 
and Franco Passi. head of 
another Caxnpioni company, has 
taken his place at the head of 
a board of technocrats. 


Observer 


In Germany, top brands tend 
to be German, at least in name. 
Quelle, Miele, Siemens and AEG 
between them account for more 
than 60 per cent of the washing 
machine market. With a strong 
reputation for reliability, Ger- 
man companies have established 
a hold at the top end of most 
markets in Europe. AEG, 
Bosch - Siemens and Miele be- 
tween them account for 15 to 20 
per cent of the total European 
washing machine market 

Britain, meanwhile, is a 
special case. The British house- 
hold has curious and contrary 
habits, some of which have 
made life difficult for home and 
overseas suppliers. British 
washing machines, for example, 
are used twice as often as in 
some other parts of Europe. 
And exporters have suffered 
nightmares adapting their 
ovens to the arcane specification 
necessary for the successful 
baking of fairy cakes and York- 
shire podding. 

Most challenging of all for 
the importers, however, is the 
awesome power of British 
retailers, which, so far, is not 
matched anywhere else on the 
Continent While the big British 
chains like MFI helped the 
overseas suppliers become 
established when they launched 
their main thrust into the UK, 
they now have many importers 
and even domestic manufac- 
turers in a stranglehold. Their 
mighty bulk ordering power — 
they take many thousands of 
appliances at a time— is used as 
a lever on price. 

They also demand and get 
hefty contributions to advertis-- 
ing budgets. A survey of the top 
250 advertisers in the UK last 
year showed MFI moving up 
from 27th to 19th place with a 
budget of £16.5m. “That’s our 
money." complained one 
aggrieved importer. The first 
major appliance brand to 
appear on the list is Hoover, 
with a budget of less than £4m. 

Hotpoint, part of GEC, is one 
of the most successful UK 
manufacturers. • claiming to 
have knocked Hoover from the 
top spot in tbe washing machine 
market and enjoying a promin- 
ent position in other sectors 
with a full range of products. It 
won many admirers for the way 
it weathered the onslaught of 
imports in the early 1970s which 


caught most UK makers stand- 
ing still. 

Native British manufacturers, 
although they all rely to some 
extent on foreign supplies for 
marking with their familiar 
labels, appear to be fighting 
back. Innovating apace, making 
Inroads into importers’ market 
shares, and even exporting, some 
of their more advanced, high 
margin products. Despite the 
troubles of some companies, the 
British appliance industry at 
large is at present the only one 
In the EEC which is increasing 
its output. At least five major 
developments are planned or 
under way. 

Hotpoint is extending its 
refrigeration factory at Peter- 
borough. It also plans to start 
building washer-dryers. Thom 
EMI is investing in new facili- 
ties. some of which will serve 
for home laundry manufacture. 
Kelvinator, owned by Candy, is 
to start making dishwashers 
and washerdiyers at its 
Mersey side works, and Cara- 
velle of Denmark » building 
a factory in Wales. 

However, one only needs to 
travel to Eastern Europe to 
find further signs of growth. 
With plant and technology 
often imported from -the Euro- 
pean Community. . the Yugo- 
slavs, East Germans, Bulgarians 
and Hungarians are steadily 
increasing output and ship- 
ments, to the west of. cheap 
appliances. Most recent figures 
show sharply rising output of 
cookers in Bulgaria and East 
Germany. Production of refrig- 
erators in the Eastern bloc has 
increased by • at least 45 per 
cent in the past 15 years, and 
Yugoslavia t is .particularly busy 
in the freezer trade. 

While there is along way to 
go before the word crisis can 
be used, anti-damping suits are 
already being pressed at the 
European Commission. The EEC 
Industry is in no doubt that the 
exports will develop in numbers 
and sophistication. 

It has too big a battle to fight 
at home — not least in absorbing 
the expanding output from 
Spain, where Philips and 
Zanussi are currently enjoying 
some of tbe cheap labour 
advantages once enjoyed by the 
Italians — to be able to- allow 
a full-scale war of attrition to 
develop on its Eastern frontiers. 
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ALTHOUGH ttse dollar con- 
tinues to have good and bad 
days, the bad ones have become - 
more frequent. It is unlikely 
that it will In the foreseeable 
future again exceed the DM 
3.4 level, as it did in February. 

The band of DM 3.8-iO 2A' 
in which it has been trading 
recently represents a fall of 15 
to SO per cent from that dizzy 
peak. Nevertheless, the dollar 
is still higher, against the D- 
Mark (and against the basket 
of currencies) :than for the 
greater part of last year, dur- 
ing which the “ high dollar " 
was already regarded as a 
problem. .... 

It could fall a lot further be- 
fore the Fed or other central - 
banks or finance ministries be- 
gan to worry That it was “ too 
low” Establishment figures 
worry about the speed- Of 'the 
dollar’s fall, as well as its abso- 
lute level.- but- even here the - - 
movement has been consistent 
with a “soft landing,” at least 
until the middle of this week. 

An indication of how " high ” 
the dollar still is can be seen 
in a projection in the June 
OECD Economic' Outlook. At 
the time it was made, in April 
and early May, the dollar had 
already fallen to around the 
DM 3.1 level. Yet even then the 
OECD protected the following 
path for the ILS. current de- — 
ficit: re 


Economic Viewpoint 

How to 
respond 
to a fall 
in the dollar 

By Samuel Brittan 


U.S, DOLLAR 



1082 7 

1983 42 

1984 102 

1085 120 

1086 (1st ham 140 

■ 1987 (2nd half) 150 

The OECD , projections are 
made on the conventional 
assumption of no. change m the 
exchange rate. On this basis 
the U.S. current account deficit 
was heading for 4 per cent of 
the U.S. national product— ex- 
tremely . high, however much 
one allows for errors and omis- 
sions itt the payment statistics. 

While some of the past deficit 
could be blamed On the failure 
of other countries to grow as 
fast as the U<S., this explana- 
tion, does flot hold- water for 
-the increases projected for 1985 
and 1886. Id these two years, 
the OECD expects a growth rate 
for the U.S. virtually identical 
With that of the OECD as a 
whole— growth rates faster than 
the Ui5. and Japan, being off- 
set by slightly slower ones in 
Europe. 

It is the size of its current 
account deficit which persuades 
me that the. UJS. budget deficit . 
really does matter: , Without the 
balance of payments aspect it 
would be possible to argue until 
the cows come, home whether, a 
$200bn budget deficit Which is 
not corrected for inflation, 
lumps together current and 
capital payments, and excludes 
state ana local governments, is 
or is not tod large. 

The current account deficit 


suggests, however, that borrow- 
ing to finance the budget has 
attracted funds (net) from 
abroad, which have boosted the 
dollar and created a cumulative 
financing problem for the 
future. 

The recent fall in the dollar is 
not just the result of an inde- 
pendently generated deteriora- 
tion in sentiment towards the 
TJ.S. If overseas Investors 
became disillusioned, and 
nothing else happened, one 
would expect U.S. long-term 
Treasury bonds to fall in price, 
as more had to be unloaded at 
home. Instead, U.S. bonds have 
been on a rising trend for most 
of the past few months. 

The fell is U.S. long-term 
interest rates is indeed mainly 
. a spillover into the longer end 
of tiie market of the easier 
monetary policies adopted by 
. tiie Fed In the first half of 1985. 
The lower dollar is not so much 
the backwash of these policies 
as their deliberate intention. 

Paul VolckOfs announcement 
On Tuesday Of a Widening Of the 
range for the Fed's principal 
monetary aggregate (Ml), 
rebasing it on the second 
quarter , of 1986, reaffirms the 
easier monetary stance. The 
monetary overrun in the first 
two quarters is to be treated as 
a bygone: and there can be 
little doubt that future overruns 
win also be- explained away if 
they are necessary to fulfil the 
Fed’s objectives. 

These nave been only in part 
to inject a domestic stimulus 
to help the flagging U.S. boom 
—on annualised growth rate of 


2 per cent has been estimated 
for the first half of the year 
Even more important has been 
the deliberate desire to use 
interest rate policy to edge the 
dollar gradually downwards. 

For the Fed’s main fear 
about the U.S. economy is not 
so much that domestic demand 
will grow too slowly, but that a 
growing proportion of that 
demand will be met by imports, 
which both slows down the 
economy and encourages pro- 
tectionist pressures. 

The International Bank Credit 
Analyst indeed observes in 
Its July issue that “ U.S. 
officials in Washington are 
totally preoccupied with the 
economic and political pres- 
sures caused by the high dollar 


and are determined to force the 
currency lower.’’ 

How much difference would 
a lower dollar make? Some 
simulations were provided by 
the OECD in its December 
Outlook, which are certainly not 
holy writ, but at least give a 
starting point. 

A dollar depreciation does 
not have an instant effect on 
the trade account; and the early 
effect is adverse for so-called 
J-curve reasons; Le. the higher 
cost of imports initially out- 
weighs any export stimulus. 

So if the dollar loses its 
shine, there can be no early 
shrinkage of capital inflows. 
The current deficit still has to 
be financed. But there is a 
change in the composition of 
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inflows. Long-term Inflows are 
replaced by short-term flows of 
a more speculative nature. 
Ultimately, however, trade flows 
do change. 

The OECD considers the 
effects of a hypothetical 17 per 
cent per annum depreciation of 
the U.S. dollar (assumed to 
bring in its wake a 7 per cent 
depreciation of the Canadian 
dollar). 

The initial effect on the 
current account would be 
adverse, but after, say, four 
years the current balance might 

improve by $I5bn to $2Qbn per 
annum. Because of the stimulus 
to exports, U.S. real GNP might 
be 1 percentage point higher. 
If monetary or fiscal policy 
were tight enough to prevent 
this rise occurring, the current 
account imrovemem might rise 
to over $40bn in the OECD 
view. 

The lion’s share of the off- 
setting deterioration elsewhere 
would be borne by Japan, whose 
current surplus would shrink by 
over $15bn. which it could 
easily afford, as It starts from 
a projected current surplus of 
$40bn to S50bn per annum. 
Germany, France, the UK and 
Italy would show deterioration 
of about $5bn each. Only 
Germany could remain un- 
worried, and some modest re- 
alignment in the currencies of 
the other three major European 
countries might be called for. 

The OECD also believes that 
the U.S. price level (not the 
inflation rate) might be two 
to three points higher some four 
years after a IT per cent dollar 
devaluation. 

This seems on the face of it 
too small, as it does not pay 
enough attention to the effects 
'Of depreciation on the ability 
of U.S. domestic producers to 
raise prices and profit margins. 
So far the weaker dollar has 
not affected U.S. inflation, which 
remains at 34 to 4 per cent 

But these are early days: and 
the combination of low domestic 
growth in the first half of 1985 
with falling commodity prices 
may give a falsely reassuring 
picture of the eventual infla- 
tionary impact 

Another implication of the 
OECD simulation is that 
because of greater UJS. com- 
petitiveness. GNP would be 
lower in other countries — some 
3 percentage points less after 
four years in Japan and one to 
2 points less in Europe. 

This brings us to tihe familiar 
question of bow Europe and 
Japan should respond to a con- 
tractionary impulse coming 
from the UJ5. Unfortunately, 
too much attention has been 
concentrated on a hypothetical 
reduction in the U.S. budget 
deficit, and not enough on the 
possibility of a falling dollar 
and a consequent recovery in 
American international com- 
petitiveness. 

To try to prevent the 
improvement in U.S. competi- 
tiveness would be absurd, given 
the present U.S. payments de- 


ficit, and could only unleash 
a trade war. Any compensa- 
tory action elsewhere would 
have to concentrate on 
domestic demand— for instance 
In Germany. 

The new OECD report on 
that country, after praising the 
German Government’s efforts 
to reduce the structural budget I 
deficit, gives a gentle hint that } 
tho time has come for German 
tax cuts. The ones envisaged 
for 1986 and 1988 do no more 
than compensate for fiscal drag 
and would not be regarded as 
cuts at all under UK conven- 
tions. 

The report accepts that high 
German unemployment is due 
largely to structural rigidities, 
some of which may be worse 
tiian the UK. But with the 
German budget virtually in 
balance on most definitions, and 
inflation expected to be 
scarcely above 2 per cent, some 
tax cuts could both help incen- 
tives and keep nominal demand 
nsing at a reasonable rate. A 
Similar analysis could be made 
for Japan. 

These considerations are rein- 
forced by the OECD simulation 
already mentioned which shows 
European and Japanese price 
levels reduced by 2 to 4 per- 
centage points four years after 
a . P‘ JT cent dollar devalua- 
tion. In the case of Germany 
and Japan, at least some of the 
benefit might be taken in the 
form of higher nominal demand 
instead of literally zero infla- 
tion. 

But whatever the OECD ore- 
sen bes the German and other 
national authorities are more 
likely to respond to a lower 
dollar with interest rate reduc- 
tions rather than tax cuts. 

How much does this matter? 
This depends on future dollar 
movements. At one extreme, if 
there is a collapse of the U.S. 
currency, the more that other 
countries can help put a brake 
on the fall by reducing their 
own interest rates the better. 
Tax cuts would then have a 
much lower priority than 
interest rate reductions. 

At the other extreme, if the 
US. dollar stops falling or 
recovers, and UJS. protectionists 
go on the rampage, the last 
thing that we will need will be 
interest rate cuts elsewhere 
which will merely strengthen 
the dollar. Any stimulation re- 
quired In Europe and Japan 
would then have to take a fiscal 
form. 

If the appropriate balance 
between fiscal and monetary 
policy depends partly on 
exchange rate developments, 
and especially on the dollar, 
which are inherently unpredict- 
able, then it follows that fiscal 
policy will need to be more 
flexible and adjusted more often 
than longterm strategists might 
like. In other words, an 
element of fine-tuning and mid- 
year packages might have to 
return — themes which I will 
consider on a future occasion. 


Lombard 

Labour relations 
and the law 

By John Lloyd 


“ The inevitable insistence that 
what is justiciable must be 
adversarial is a basic miscon- 
ception where the parties arc 
in a permanent relationship." 
Thus Sir John Wood, Professor 
of Law at Sheffield Universiiy 
and chairman of the Central 
Arbitration Committee, in his 
Hitachi Lecnrre on Industrial 
relations. 

The observation is at the 
core of a challenging thesis on 
how far the law has changed 
what we used to think of as the 
voluntary system of British 
industrial relations. As he 
reminds us, it was in 1968 when 
the Donovan Commission 
expressed what was conven- 
tional wisdom when it said that 
the British system ** is based on 
voluntarily agreed rules which, 
as a matter of principle, are not 
enforced by law. This is an 
outstanding characteristic 
which distinguishes it from the 
systems of many comparable 
companies.’’ x 

A few years after it was 
written, events appeared to 
prove it right, the Heath 
Government’s package of 
reforms In the 2971 Industrial 
Relations Act was ultimately 
rejected— largely, it seemed, 
because managers and unions 
held to the principle that the 
>aw was better out of chefr 
deliberations. 

A decade on, the invasion of 
the lawmakers is better pre- 
pared and on surer ground, 
though the first bridgehead, 
never destroyed, had been estab- 
lished under the 1971 Act. In its 
introduction of the right to 
challenge unfair dismissals. The 
industrial tribunal system called 
into being thereby has been 
dramatically “ successful "—as 
Sir John notes “in an area 
where there had been no 
recourse to the law complaints 
flowed freely ... in 1983, there 
were 37.123. It is obvious that 
once the law provided easy 
access and the chance of com- 
pensation it would be welcomed. 
Indeed, the voluntary system 
was often bypassed.” 

Its effect on personnel 
practice has been to formalise 
and regulate: and now. because 
of the flood of cases, a danger 
that the whole system becomes 
choked and inefficient. 

The more recent changes are 
harder to evaluate because they 
are still “ bedding down only 
yesterday, the TUC was 
endeavouring to grapple with 
them, and to cajole its affiliates 


into a common position on them 
(an increasingly difficult task). 
Further, since the new law 
(unlike the 1971 Act) puts the 
onus on employers and union 
members to act, the conse- 
quence is a build-up of 
precedent-setting case law 
which can be wholly unpredict- 
able. Sir John, as he freely 
confesses, favours predictability 
as far as possible. 

In addition, he says (and the 
miners’ strike comes to mind 
here) “where the civil law is 
backed by recourse to Injunc- 
tion and declaration, fallowed 
by fine and imprisonment for 
contempt where the court's 
ruling is not accepted, the civil 
law has much of the impact of 
the criminal law . . . careful 
consideration ought to be given 
to the unsettling and often un- 
fair result of the creation of 
such law by precedent. " 

There is little sign that the 
Government is sympathetic to 
the points raised by Sir John: 
quite the reverse. Ur Tom 
King, the Employment Secre- 
tary. will soon consult on limit- 
ing strikes in essential services, 
and on new measures to extend 
membership rights within 
unions— which may well give 
members more channels of 
recourse to law. For a corpora- 
tise like Sir John, none of this 
is very welcome. 

If it is the case that we hare 
found ourselves in a post- 
Donovan world of regulation, 
however, it would probably be 
wise to take Sir John's advice 
before careering further down 
the path— a point perhaps im- 
plicitly conceded by the CBI in 
its sceptical response to the 
prospect of new legislation, pub- 
lished earlier this week. We 
need to heed him when he says: 
“Rigid control and remedying 
of misbehaviour are not 
enough. Neither Is the 'blind- 
fold' technical application of 
the rules. Law has always 
needed equity. It needs 
humanity too.” 

And we should especially 
heed his concluding advice: 
“Since the new law is only 
indirectly systematic it needs 
to be viewed and assessed over- 
all. The Impact of a system 
bom from treating perceived 
abuses — strikes. picketing, 
closed shops and so on — must 
like medicine be concerned with 
disease and neglectful of good 
health care. The time Is 
rapidly arriving when an over- 
all review will be essential.” 
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From the chairman, Consumers’ 
Association 
Sir,— Judging by. Sir Terence 
Becketts letter (July 16) • the 
CBI Is still unwilling for British 
industry to accept responsibility 
for harm caused to consumers 
by defective products. All that 
the proposed EEC Directive on 
product liability does is to im- 
pose on manufacturers the kind 
of legal responsibility which .*> 
toilers already have, under the 
law of contract What have in- 
dustrialists got to fear about 
that? 

The whole point of the Direc- 
tive is to move towards strict 
liability, a system which already 
applies to Shopkeepers (without 
complaint on their part) In the 
UK, and to industry in several 
EEC member States. 

The CBI is Still trying to In- 
sist on a state Of the art de- 
fence, which would make very 
little change lh principle from 
the current basis of legal lia- 
bility on manufacturers, namely 
. negligence. 

Sir Terence seems to want to 
Continue indefinitely the special 
privileges enjoyed in this 
respect by UK industry. Thank* 
fully, this looks tike ending, if, 
as expected, - the Directive is 
Boon adopted. 

British industrialists should 
face up to r the responsibilities 
carried by many of their EEG 
counterparts . and . stop com*, 
plaining about the Product Lia- 
bility Directive: whatever costs 
may be incurred will, as usual, 
be passed on to consumers. MPs 
should : speedily and whole- 
heartedly endorse the agree- 
ment reached' in. Brussels. 
Rachel Waterhouse. 

14 Buckingham ' Street, WC2 

The market 

and Seastar “ 

From Mr J. Dornier 

Sir, — I refer to Peter Bruce's 
article, ; : “.Dornier survives 
stormy "seas ,in his flying boat M 
(July.4), - V 
In times' where brilliant ideas 
are - so - -scarce* despite the 
abundance of . money, no 
sensible in&h would follow a 
policy of punishing anyone of 
his own company “ for hiving 
a good idea."-' 

My brother (Sandhis Dornier, 
who -still - cannot - accept- the 
market’s lack of . enthusiasm 
for his flying boat* goes the easy 
way 'oi putting the blame on. 
some land of “ conspiracy. ” 
Thafs howia myth is.bom! 

; The-.reaUty- is : very -banal,- 
bowever.- : 

During- the' last 20 years 
Domier GmbH has incurred 
substantial costs inf undertaking 
marketing studies for . flying 
boats all over the .world. The . 
results.' have, been negative, 
indicatliig bigger flying 
boats ' do not fulfill - any ., real 
ne#d - of ; the- market, because 
'their operating costs are too 
Tiigh. It would , have been wish- 
ful thinking to disregard these , 


Letters to the Editor 


findings and to invest in 
“nostalgic technology”, just 
for the fun of doing it. 

After all. It is the market 
which will decide whether the 
Seastar will he successful or 
not So let us all wait for the 
forthcoming proof of the 
puddlhg. One thing seems to be 
evident: Daimler-BCnz is not 
going to eat the pudding pre- 
pared by Claudius Dornier. 
Justus Dornier, 

Gerrnaniastraue 68, 

Zurich, Switzerland. 

Tax and 
domestic staff 

Ftom Mr T. B. Fleming. 

Sir, — I was surprised that the 
SDP's interesting proposals for 
reforming personal tax (FT, 
July 15) contained no reference 
to the treatment of wages paid 
to personal employees. I suggest 
that equity requires that all 
wages paid by one person to 
another should be allowable 
deductions for tax. If this pro- 
posal were put into effect it 
would result in a significant 
increase In the employment of 
domestic staff. 

T. B. Fleming. 

Ton mend Bouse, 

Dairy, Ayrshire. 

UK users oC 
cellular radio 

From Mr B. T. Evans 
Sir*— I noted with interest the 
Technology item (July 3): 
“ Tune into cheaper rural tele- 
phones-” as it suggests that 
mobile users are hardly ever 
going to lire the cellular radio 
in their c&r. 

The article included a straight 
lino graph that, in layman’s 
terms, showed that, on average, 
one telephone line can be shared 
between 100 rural telephone 

subscribers or 300 cellular radio 
subscribers. 


Whereas this grade of service 
might be quite acceptable for 
tbe more rural parts of the U.S. 
it seems unlikely that mobile 
users are going to use their 
cellular radio less than one 
minute a day. 

However, this low rate of use 
is typical of S c and i n a vian radio 
experience and lias formed the 
basis on which the penetration 
of cellular radio is calculated 
for the UK. 

I would be interested to learn 
whether the new users of 
cellular radio in the UK use 
their equipment as little as has 
been predicted, 

Brian Evans 

J9 Cassiobury Park Avenue, 
Watford, Herts. 

Mitsubishi 
v SoJer 

From Sir Alan Neale 

Sir, — The Supreme Court 
decision in Mitsubishi Motors v 
Soler Chrysler - Plymouth re- 
ported by Dr Her m a n n (July 
11) may well be of interest and 
value to non-American sup- 
pliers whose arrangements with 
American distributors closely 
resemble those of Mitsubishi 
with Soler. But the business 
world should be wary about the 
suggestion that it may have 
wider applicability and enable 
a whole range of anti-trust 
cla-ms against non-American 
firms to be dealt with swiftly 
and cheaply by arbitration. 

It is. for example, wholly 
implausible to suppose that 
Laker would or could have 
negotiated contracts with tbe 
major airlines to lay down, sub- 
ject to arbitration, how much 
of the market to North 
America he would capture or 
at what point and how the 
major airlines would react to 
his competition; and it is cer- 
tain that any such contract 
would itself have been in breach 


Unitary tax argument 


From Mr A Retd 
Sir,— The Government's 
acceptance of Mr Michael Grylls’ 
amendment to provide retalia- 
tion- unless certain . stales, par- 
ticularly California, drop the 
application of their unitary tax 
regime to British companies is 
rather more subtle than either 
.of them seem prepared to admit 
publicly. -Its chances of being 
successful are correspondingly 
greater. ‘The American tax 
system provides for U.S: com- 
pafttes to. set off foreign taxes 
suffered against their UK tax 
liability. To the extent that the 
foreign tax rate Is less than the 


American, the balance has to be 
paid over to the U.S. Treasury. 

By the time that the amend- 
ment comes into force, the UK 
tax rate is tikel yto be 35 per 
cent, as against the UJS. one of 
46 per cent The effect of the 
tax credit repayment is to 
reduce the effective UK tax rate 
to around 24 per cent In other 
words, the only effect on U.S. 
companies is to increase their 
tax payment to the U.S. 
Treasury. The withdrawal of 
this repayment, therefore, 
reduces the amount they need to 
hand over to the Treasury but 
does not increase their overall 


of the Sherman Act: Still less 
could non-American parties 
.whose legitimate arrangements 
overseas are deemed under tbe 
“effects doctrine” to be in 
restraint of U.S. commerce ex- 
pect to make arbitrable con- 
tracts with all in the U& who 
might later claim to be harmed 
by them. 

The decision is an important 
and interesting one but it 
should not be oversold. 

Alan Neale, 

95, Swains Lane, Nff. 

International 
business and UJS. law 

From Mr F. Me Williams 

Sir, — The appearance of two 
items (July 11) relating to the 
state of American law, appears 
to show that the Supreme Court 
is giving a lead which Federal 
and state legislatures would do 
wall to follow. 

I refer to the parliamentary 
report on the clause added to 
the Finance Bill regarding 
unitary taxation by the U.S. 
Administration and _ certain 
states, notably California. Under 
this clause the Treasury would 
be able to take retaliatory 
action. 

Should such action become 
necessary it would be a matter 
for great regret but the d elays 
in achieving any satisfactory 
agreement may render it 
necessary. 

The second article. Business 
Law, deals with the decision by 
a 5-2 majority of the Supreme 
Court that anti-trust claims 
raised in tbe context of inter- 
national disputes could be 
decided by arbitrators, and that 
as long as they respected 
American anti-trust laws their 
awards would be respected by 
UJS. courts. 

Like your legal correspondent 
I fall to follow the logic of the 
decision but as an arbitrator I 
applaud the fact that it gives 
international arbitration a boost 
by recognising the arbitrator’s 
power to deal with such matters. 
More importantly, I applaud it 
as being a move away from the 
attempts to govern international 
business by American domestic 
law. 

Francis McWilliams 
22 Old Buildings, 

Lincoln's fnn, WC2 


tax liability. 

Tbe Government’s intention, 
in adopting the amendment, Is 
to deprive tbe U.S. Treasury of 
around £500m at a time when 
the U.S. Administration is 
already struggling to find ways 
to close the budget deficit. 
With this price tag, it will be 
interesting to see just how little 
influence ‘the Federal Govern 
rnent has in influencing states’ 
rights, which has been the 
argument so far against any 
federal intervention in the 
unitarv tax argument 
Alan Reid. 

Thomson McLlntock. 

70, Finsbury Pavement, ECZ 
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Quentin Peel examines the manoeuvring of Belgium’s coalition parties 

Heysel tragedy becomes political football 


-WHAT HAPPENED in the Heysel 
stadium on May 29 was a catas- 
trophe for our country, and for our 
government," Belgian Prime Minis- 
ter Wilfried Martens concluded on 
Tuesday night as he contemplated 
the battered remains of his coali- 
tion. 

The riotous behaviour of British 
football fans at the European Cup 
final in Brussels between Liverpool 
and Juventus, when 38 died in the 
crowd and hundreds more were in- 
jured, was a direct cause of the po- 
litical crisis that has come to a head 
over the past two weeks, he said. 

The result is an administration 
which is, in the words of one com- 
mentator, already “clinically dead," 
even if on paper it is being held to- 
gether for a few more weeks. The 
government programme has been 
reduced to the absolute minimum 
acceptable to the four coalition part- 
ners. Parliament will be dissolved 
at the end of the summer holidays, 
and general elections held in Octo- 
ber, two months ahead of schedule. 

Yet Mr Martens’s blaming of the 
football tragedy for the strains 
within his government even if un-' 
derstandable, is not entirely fair. It 
is rather more remarkable that the 
coalition held together so long, 
given the strains within the frac- 


tious and fragmented Belgian politi- 
cal system in the run-up to the poll. 

For months already, the political 
parties, including all four in the 
government have been manoeu- 
vring for advantage. The coalition 
of centre-right parties - the Flem- 
ish-speaking Christian Democrats 
(CVP) and Liberals (PW), and the 
French-speaking Social Christians 


fPSC) and liberal Reform Party 
(PRL) - have managed to maintain 
a common front on their economic 
policy. On the bread-and-butter bat- 
tleground of communal politics 
across the linguistic divide between 
Flanders and Wallonia, however, 
the strains have begun to show. 

It was inevitable, therefore, that 
an important law-and-order issue 
such as the political responsibility 
for the failure of police security at 
the Heysel stadium, would become 
a political football. The only ques- 
tion was who would take advantage 
of it 

The Socialists (divided, like 
everything else in Belgian parties, 
between French and Bemish- 
speaking parties) were happy to go 
along with demand for the resigna- 
tion of Mr Ch arles -F erdinan d No- 
thomb, the Social Christian leader 
and Interior Minister. But their real 
electoral fire will be reserved for 


economic issues, and above all how 
to tackle unemployment running at 
some 14 per cent 

That was when Mr Jean Go l, the 
dominant figure in the PRL and 
Minister of Justice in the coalition, 
turned on his fellow deputy prime 
minister, presenting as the 

champion of political morality and 
tough law enforcement 

The two protagonists could 
scarcely present more of a contrast 
Mr Nothomb is a tall and languid 
figure, who described his mood as 
"serene" on the eve of the debate 
demanding his demise. Mr Gol is 
the picture of an all-in wrestler, 
burly and aggressive in physique as 
in speech, who denounced his crit- 
ics in the press as “dwarfs incap- 
able of seeing anything but ulterior 
motives." 

Both parties are. competing for 
the conservative vote in French- 
speaking Wallonia. They face a So- 
cialist Party that has successfully 
mobilised not only the groundswelt 
of economic dissatisfaction in the 
ripptining heartland of Belgian 
heavy industry but also a signifi- 
cant section of Walloon nationalist 
sentiment If they are to make elec- 
toral gains, it will almost certainly 
be at each other’s expense. 

In spite of Mr Gol's denials, 


therefore, Belgian commentators 
have been unanimous in perceiving 
ulterior motives in his attack on Mr 
Nothomb, which culminated in his 
dramatic resignation on Monday, 
followed by those of his five minis- 
terial colleagues from the PRL. 

Equally, the Belgian monarch ap- 
pears to have read the political 
mood of the country welL King Bau- 
douin is forced to exercise his con- 
stitutional powers with a great deal 
more frequency and subtlety 
Queen Elizabeth in the UK, because 
of the regular upsets in coalition 
government So he simply placed 
the resignations "in abeyance" and 
forced the politicians . to think 
a g a in. 

The squabble cannot particularly 
help the coalition parties in the run- 
up to the elections. Mr Gol and the 
PRL have emerged looking decided- 
ly unreliable: first they demanded 
Mr Nothomb's resignation; then 
they compromised in the parlia- 
mentary debate and voted with the 
Government; then Mr Gol resigned; 
and finally he retracted in ex- 
change for an early election. 

Mr Martens himself is in a much 
stronger position in Flanders, 
where the CVP is the largest party, 
and has been slowly recovering in 
the polls. But he was obviously hop- 


out for 
Gatt talks 


BY ANTHONY ROBINSON IN JOHANNESBURG 


By William Duflforce in Geneva 

THE EEC and Brazil yesterday for- 
mally staked out within the council 
of the General Agreement on Ta- 
riffs and Trade (Gatt) the positions 
on which the battle to secure new 
multilateral trade negotiations will 
be fought today and possibly tomor- 
row. 

M Tran Van-Thinh, the EEC am- 
bassador, introduced a draft resolu- 
tion calling for a meeting on Sep- 
tember .9 of senior officials to pre- 
pare a new round of talks which 
would cover trade in services as 
well as in goods. He insisted that 
the council had to take a decision 
during its present session. 

Brazil countered with a draft res- 
olution under which senior officials 
would meet in September to “ex- 
plore the possibility” of new nego- 
tiations in goods only. 

A separate meeting would be 
called in October for an “exchange 
of information" on trade in services, 
Brazil proposed. 

Sr Paulo Nogueira Batista, the 
Brazilian ambassador, said his 
country's proposal was “a serious 
contribution to unblock the im- 
passe” which had been created by 
the introduction (initially by the 
US.) of the services issue. 

The industrialised countries have 
agreed that a new Gatt round 
should deal with services. A hard 
core of developing countries, led by 
Brazil and India, has maintained 
that Gatt is not competent to handle 
services. 

The Brazilian resolution repre- 
sents a softening of this attitude but 
Sr Batista still stressed yesterday 
that “international bodies to be 
agreed upon" should prepare and 
give secretariat support to any talks 
on services. 

Brazil also stipulated that there 
could be no “parallelism” between 
the talks on services and those on 
goods and that there should be no 
trade-off between the two. 

M Tran’s immediate response for 
the EEC and almost certainly for 
the industrialised countries as a 
whole was that conditions about 
services should not be allowed to 
block a council decision on calling a 
preparatory meeting. Brazil's ideas 
could be discussed at that meeting, 
he said. 

There is no doubt that a vote 
within the Gatt council would se- 
cure a majority for the EEC resolu- 
tion. The industrialised countries 
recognise, however, that it is impor- 
tant for the success of the new 
round to achieve a consensus that 
would embrace the developing 
countries. 

EEC steps up pressure. Page S 


THE CHALLENGE to the authority 
of South Africa's white Government 
intensified yesterday as mounted 
troops and riot police battled with 
more than 1,000 youths in the Jo- 
hannesburg township of Soweto. 

In contrast to many other town- 


ships around the country, some of 
which were yesterday suffering fur- 
ther violence, arson and boycotts, 
Soweto has remained relatively 
calm until now. 

But the uneasy peace of this 
sprawling black city of more than 
2m .people .was broken yesterday 
morning when several hraufced 
youths hijacked seven township 
buses and ordered their drivers to 
take them to the Pro tea magis- 
trates’ court near the heart of Sowe- 
to. 

They aimed to show solidarity 
with 105 student activists arrested 
last Saturday after a demonstration 
outside the house of the mayor of 
the township. 

Police ordered them to disperse 
and then fired teargas into the 
crowd. Mounted soldiers armed 
with carbines charged into the 
mass of people, dragging several 
demonstrators with the m . Dog-han- 


dling police and others in armoured 
cars then finally snuffed out the 
demonstration. 

Meanwhile, gangs of youths 
roamed the township, setting fire to 
the home of the mayor, burning and 
looting a meat delivery truck and 
stoning passing cars and buses. 
Among the targets at arson attacks 
were shops owned by white busi- 
nessmen. A car was also set on fire 
beside Maponya’s discount store, 
the largest blank-owned supermar- 
ket in Soweto. 

The bus company ..derided to 
withdraw bus services from ’ the 
township, presenting thousands erf 
homeward-bound • commuters with 
the prospect of a tong trek from the 
township boundaries to their 
homes. 

Tension has been building up in 
Soweto and the township (5 Alex- 
andra, even closer to Johannesburg, 
in recent weeks, with attacks on the 
houses of councillors, black police- 
men and alleged police informers. 
But Soweto, into which millions of 
rand have been poured to improve 
housing, electricity and sewerage 
since 1976, has hitherto escaped the 
kind of endemic violence which has 


sowed death and destruction in oth- 
er black townships across the coun- 
try. 

In a bizarre footnote to the un- 
rest, police said that the tourist bus 
which regularly takes foreign tour- 
ists around Soweto to see this show- 
place township was stoned yester- 
day morning and had to be escorted 
out of the area. 

Meanwhile, repor ts of continuing 
violence flowed in from townships 
throughout the country, while thou- 
sands of students boycotted schools. 
White shopkeepers in the Fori Eliz- 
abeth are a. called on. the Govern- 
ment to “take cognisance of .black 
grievances and our problems" as lo- 
cal black militants enforced a shop- 
ping boycott by blacks against 
white busi n esses. A similar boycott 
and work stayaway begins today in 
file Pietermaritzburg area in sup- 
port of striking workers from the 
BTR Sarmcol plant in Howick. 

Siemens’ South African subsid- 
iary yesterday fired about 1,200 
black workers at five of its plants 
after they refused to end a strike. 

Buthelezi calls for power j 
sharing, Page 4 , 


Debenhams 
by 24% 


Paris pledges extra FFrlbn 


Continued from Page 1 


French views was underlined by M 
Hubert Curien, the French Re- 
search Minister, who said concrete 
projects should be put together un- 
der the leadership of an industrial 
team with complete responsibility 
for their realisation. 


British and German officials 
were cautious over financing. They 
said marketable projects would 
have to be put forward before de- 
tailed funding could be worked out 
German officials, who saw yester- 
day's meeting as marking the “bap- 
tism” of Eureka, said that Herr 


Riesenhuber's figure of DM 300m 
could come partly from ari-vting 
budgetary funds through a reorga- 
nisation of government subsidies 
for industry. Britain is giving priori- 
ty to financing from the private 
markets, with Sir Geoffrey Howe 
emphasising the “new and imagina- 
tive financing packages" which Eu- 
ropean banks could put together for 
Eureka. 

A group of experts from the par- 
ticipating countries and the EEC 
Commission is to meet probably af- 
ter the summer holidays, and will 
report to the later ministerial meet- 


ing on which projects can be sup- 
ported and with what financing ar- 
rangements. The experts wiD call 
on expertise of industrialists. A 
British official said: The decision 
on projects cannot be a bureaucrat- 
ic one; it must be linked to industri- 
al and marketing considerations.” 

Britain hopes that a small group 
of officials from six or seven of the 
leading countries will be set up to 
steer Eureka on a longer term path. 
West Germany, however, yesterday 
appeared to be calling for all 17 
countries to be involved in the pro- 
cess. 


BankAmerica in 


$338m loss 

Continued from Page 1 

tial increases In other revenue, 
mainly from investment banking 
activities such as securities trading 
and foreign exchange. 

Partly offsetting those gains was 
a higher provision for loan losses, 
which totalled 8161.3m in the sec- 
ond quarter, up from 880.6m a year 
earlier. 

At the end of June, S2.08bn of the 
bank's loans, or 3.62 per cent, were 
non-performing, up from SL84bn at 
the end of Marc' 


Britain launches fraud 
investigation at JMB 
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Continued from Page 1 

UK banks to cover JMB’s losses, 
which at £248m amount to more 
than half its loan book of £400m. 

In the Commons. Mr Lawson 
came under pressure to explain 
why the possible fraud had only 
been uncovered 10 months after the 
rescue despite the strong suspicions 
of Labour MPs for some time. He 
said the Rank of England investiga- 
tors had only last week discovered 
Hw> documents to be missing. 

The Bank inquiry into possible 
fraud was, he said, not the only 
thing it was engaged in. The Bank 
had been concerned with stopping 
further outflows and to get JMB 
hocit into shipshape nnH saleable 
condition. 

Labour MPs argued that the de- 
lay mi ght mtwn that, the offenders 
escaped. 

Mr Brian Sedgemore, who has 
tafean a dose interest in th** affair, 
asked whether Mr Lawson was 
aware that, “Mr Michael Hepker, 
rhairman of a public company, 
Sumrie Qothes Ltd, who today left 
the country, has been leading the 
Rank of Rnglwnd auditors, Gr aham 
Mark and Robin Collier, up the gar- 
den path ever since the collapse of 
Johnson Matthey in relation to a 
£1.5m loan made to Ravensbuxy in- 
vestments, an offshore Isle of Man 


company, which loan involved a 
whole series of frauds, including a 
fraud on Johnson Matthey?” 

Mr S ed gemore asked Mr Lawson 
to confirm that, “on June 29 1982, 
Eric Allen, the director of the Inter- 
national Bureau of Maritime. Fraud, 
went to see Ian Fraser, a director of 
Johnson Matthey, to tell him about 
various proven misdemeanours 
which Mr Mahmu d Sipra, who con- 
trols the El Saeed empire, which 
led to the collapse of Johnson Mat- 
they, had been involved." 

Mr Sedgemore asked for confir- 
mation that on December 12 1982, 
Mr Allen “telephoned Mr Fraser to 
tell him that Mr Sipra was caught 
up hi a £3m fraud and it was ridicu- 
lous to continue to land him mon- 
ey," only to be met with the reply by 
Mr Fraser. “You chaps are all the 
same. You don’t give anyone a 
chance." 

Most Conservative MPs wel- 
comed the announcement, but a 
number were worried about the 
broader implications in view of the 
recent controversy over Lloyd's and 
given the forthcoming bill regular 
ing the city’s securities markets. 

Mr John Stokes said the* the 
“honesty and integrity of the City of 
London is now at stake." 


. Mr Ralph Halpern. Burton's 
chairman, said the new terms were 
a “winning offer which represents 
fall and fair value for all sharehold- 
ers.” 

Mr Halpern, who before launch- 
ing tiie bid in May said he doubted 
whether Debenhams was worth 
£450m, explained yesterday that 
the new offer was justified in the 
light of Burton’s plans for the devel- 
opment of the stores, as well as 
Debenhams recent profits forecast 
and property revaluation. A take- 
over would mean no dilution of 
earnings for Burton's existing 
shareholders. 

“We have evaluated it very care- 
fully. If we thought we couldn't af- 
ford it, we would have walked 
away ” he said. 

However. Debenhams replied 
that the offer still ignored Its “re- 
cord increases in profit, earnings 
and dividends per share, together 
with the outstanding prospects for 
future growth." Burton, it added, 
had “nothing to offer Debenhams in 
managing multilevel stores and is 
more attuned to running high 

street multiple shops." 

The fate of the bid appeared fine- 
ly balanced last night. An important 
factor will be the role of the other 
major interested shareholders in 
Debenhams, particularly House .of 
Fraser, the rival stores group which 
has built-up a 10.4 per cent stake. 
Neither it, nor Harris Queensway, 
which holds an estimated 4 to 5 per 
cent, was commenting yesterday. 

See Lex 


01-686 8700 


ing for the maximum possible time 
before elections to allow economic 
recovery to continue. Moreover, his 
Flemish Liberal allies have been 
losing ground to the Socialists more 
rapidly. 

In ideological terms, the present 
Belgian coalition is the nearest 
thing to a coherent government the 
country has had in recent years, 
and its survival for 2% years re- 
flects that Alliances between Chris- 
tian Democrats and Socialists have 
proved notoriously unstable, and 
their economic policies have tended 
to be those of the lowest common 
denominator. 1 

Mr Martens bravely insisted on . 
Tuesday night that his coalition 1 
would be able to carry on after the ! 
October elections, in spite of the j 
harsh words exchanged between 
the French-speaking parties. His > 
election platform will remain the , 
need for continued economic aus- 
terity on public spending combined I 
with fiscal reforms to reduce per- 
sonal taxation. 

Thanks to the Heysel, however, 
he will now go to the polls looking 
likA a lame-duck adminis tration. 
The Belgian voters might wen then 
elect a political combination of par- 
ties that makes a continued centre- 
right coalition unworkable. 


THE LEX COLUMN 

Going up, going up 
at Debenhams 


Positions Soweto violence poses fresh Burton lifts 
staked threat to Pretoria’s authority bid for 


By Martin Dickson in London | 

BURTON GROUP, the UK clothing j 
retailer, yesterday raised by 24 per ! 
cent the value of its fiercely contest- 1 
ed takeover bid for Debenhams. 
Bat the new terms, which value the 
department stores group at £553m 
(5779m) were immediately rejected 
by the Debenhams board. 

Burton, which said the new offer 
was final, accompanied it with a 
forecast- thatitx profits for the. year 
to August would be not than 
£7 8m, up 38 per cent on the previ- 
ous year and about £5m higher 
than City of London analysts’ ex- 
pectations. 

Burton, whose bid is being 
backed by Habitat-Mothercare, also 
said it had bought 8.6 per cent of 
Debenhams shares in the market 
: yesterday and on Tuesday night - 
largely from Guardian Royal Ex- 
change and the Electra/Globe 
group - giving it a total holding of 
9.3 per cent 

A revised bid had long been ex- 
pected, since Burton's original offer 
had consistently remained well be- 
low the Debenhams share price. ■ 

It is now offering three Burton 
shares and either £3 of convertible 
loan stock or £3 in cash for every 
five Debenhams shares. The previ- 
ous offer was three Burton shares 
and CL5Q in cash for every six 
Debenhams shares. 

Burton has also increased the val- 
ue of its cash alternative from 259p 
a share to 327p. • 

Underwriting of the new terms 
was completed yesterday afternoon 
although Burton's share price fell 
27p on the day to close at 448p. At 
that price its paper offer is worth 
329p for each Debenhams share. 

Debenham's share price dosed 
last night at 322p, down 7p on the 
day, and below both the paper and 
cash offers. 


Six months ago, the proposition 
that anybody might offer more than 
£580m for Debenhams would have 
seemed absurd and the idea that 
such an offer could be resisted 
would have met with no takers at 
all. Yesterday saw the improbable 
spectacle of Debenhams turning 
down Burton's final cash offer of 
327p per share, and being credited 
around the City of London with an 
outside chance of bolding out 

If Debenhams were to carry off 
this unlikel y feat of resistance, it 
will owe less to the intrinsic merits 
of an ingenious defence than to the 
intervention of third parties, not- 
ably House of Fraser. Buying into 
Debenhams immediately after the 
first Burton offer, Fraser succeeded 
in pushing the price well out of Bur- 
ton's reach, ami can take much of 
the credit for extracting the extra 
£L28m that is now on the table. 
Though Fraser could scarcely be al- 
lowed to bid on its own account, 
there is every possibility that it 
may try to block Burton by further 
purchases before the game is over. 

That could scarcely have re- 
mained a possibility if Burton had 
come through with a knock-out 
blow, somewhere above £600m. On 
Barton's own arguments, so long as 
there is more goodwill in its own 
share-price than in Debenhams', as- 
set dilution is not threatened so 
within limits the actual level of the 
bid ought not to matter. 

There is the rub: the City is not 
much enjoying its underwriting 
just now, and Burton's shares 
looked none too robust yesterday. 
The goodwill arithmetic cannot be 
faulted in its own terms, but it 
would probably not have supported 
a more extravagant offer. Indeed, 
there must be a risk that the pres- 
ent offer will leave Burton's shares 
looking a bit ragged before it is 
through; yesterday they were down 
27 p to 448. At least that suggests 
that the market is discounting the 
issue of a lot more Burton paper to 
Debenhams shareholders. But yes- 
terday the Debenhams share price 
closed 5p below the value of Bur- 
ton's offer. 


Dixons Group 

■ Share Price 


discounting bills. The feet that the 
Bank could have charged more en- 
couraged the notion that it was en- 
dorsing the present level of base 
rates. An alternative explanation is 
that it was taking pity on the dis- 
count houses. 


Union Discount, which is better 
than most at making money in a 
difficult market, announced yester- 
day morning that it had incurred a 
loss in the first half of the year. The 
stock market's readjon to this in- 
formation - a 22p fail in the share 
price to 678p - was puzzling. None 
of the houses can have made money 
in the first half and it is possible 
that the system as a whole lost al- 
most £20m. The problem was not 
just the sharp rise in rates early in 
the year. Capital losses have since 
been augmented by the cost to the 
houses of selling the Bank the long- 
dated bills which it needs in order 
to relieve persistent money market 
shortages. In the past two days 
alone, those shortages have totalled 
over £3 bn. With the yield curve 
pointing precipitously downwards, 
the houses have found it particular- 
ly difficult to perform this valuable 
service at a profit A discount bro- 
ker’s lot is not a happy one. 


BankAmerica 


Dixons 


Discount houses 


The Bank of England lent the dis- 
count market £800m yesterday af- 
ternoon on terms which could be 
construed equally well as charitable 
or usurious. The market secured 
one-week money at 12 per cent, al- 
most a full point below the cost of 
inter-bank funds but well above the 
return which can be achieved by 


. For a Company that toolrjm some 
£125nfin debt for the cash element 
in its acquisition of Currys' in De-' 
comber, Dixons shows an aristoc- 
ratic disdain for borrowing costs. In 
its preliminary announcement for 
tiie year to April, Dixons gives no 
hint that it is in hock to tiie tune of 
90 per cent of tiie combined equity - 
or that Currys’ four-month contri- 
bution has been sliced by a third by 
the attribution of interest pay- 
ments. 


British followers , of banks' for- 
tunes have heard it all before. 
BankAmerica r s losses on loans to 
Californian real estate and agricul- 
ture and to LDC debtor countries 
have that familiar Crocker National 
ring. In the last three months alone, 
BankAmerica has lost 8338m, due 
mainly to a 8892m loan loss prolu- 
sion. 

What was shocking was not just 
tiie size, but-the speed with which 
tiie problems seem to have arisen. 
Just six weeks ago, the bank 
warned tt would only breakeven in 
the second quarter. In the mean- 
time, either the whole Californian 
economy has collapsed or, more 
plausibly. Federal regulatory offi- 
cials have dictated far higher provi- 
sions than the hawk bfld intended to 

make 

_ .Shareholder? must now; be war- 
ried' . about; their dividends. The 
bank wii after afl^^e'hard pushed 
to make' a profit for the whole year, 
and last year the payout vras barely 
covered. But the only support for 
the shares - down 8% to 817% by 
early afternoon yesterday in New 
York - is their yield of over 8 per 
rent The bank may feel that tiie 
money saved by cutting the divi- 
dend is too small in relation to its 
capital base to justify the risk of a 
rellapse in its stock 
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It probably does not matter 
much. The sale of Currys’ television 
rental business will raise £28m and, 
in winding down its hire-purchase 
operation, Dixons can free some 
£50m from debtors this year and a 
further £20 m in 1988-87. Dixons 
continues to show that it can derive 
a better return on its shareholders' 
money if it is not tied up in freehold 
property; and a sale-and-le aseback 
on some of the old Currys stores 
could raise another £25m. By the 
end of this year, Dixons' equity may 
well be no more highly geared than 
if the acquisition had never taken 
place. 

Such balance sheet alchemy is 
probably discounted in a share 
price that has more than doubled 
since last October's bid for Currys. 
It may take longer for the market to 
recognise the volume potential - at 
Currys stores under Dfitohs man- 
agement At 717p, up 5p yesterday, 
the share price may look dizzy; but 
on prospective pre-tax profits of 
£80m or more, arid a 33 per cent tax 
charge, Dixons is rated at under 18 
times earnings - which is no dizzy 
premium to toe sector. 


0 






s. 




I 




■FSnaniriai limes Thursday July 18 1985 



Scotland 


Following die formation of Michael Page 
City, a specialist recruitment consultancy 
for the financial services sectors, we are 
pleased co announce the development of 
our activities in the Scottish investment 
market. ' 

One of our consultants will be visiting 
Glasgow and Edinburgh during the week 
commencing 29th July, to address the 
problems posed by local applicants and 
diems. 

We would therefore be pleased to hear 
from professionals in the investment held, 
either interested in recruiting, or in seeking 
a new position, within or outside the 
Scottish market. 

To arrange a confidential meeting please 
contact Sarah Gates on 01-404 5751, 
or write to her at Investment Division, 
23 Southampton Place, London WC1A2BP. 



CORPORATE FINANCE 


INTERNATIONAL CAPITAL MARKETS 

. To £30,000 + Benefits 
As a result of exceptionally heavy demand from our efients, 

- who indude both international Investment Banks and the 
Capital Markets groups of British Merchant Banks, we are 
interested In hearing from ambitious young bankers with at 
least one year's experience of Capital Markets work. 

Applicants, probably graduates^ their mid to late twenties, 
should have reasonable product knowledge together with an 
ability to make an effective contribution to new business 
development. Fluency in' one or more European languages 
would be particularly useful. 

STOCKBROKING 

£15,000 to £30,000 + Bonuses 
We are recruiting on' behalf of several firms who wish to 
expand their CorporateHnancedepartraentsandextendthe 
range of their services to corporate clients. 

We have a number of vacancies at different levels of seniority - - 
: arid invite appHcatiqteS from candidates .with experience of - 
- full andlLSM. Ustings'gajned in a member firm or Merchant } ■' * 

' ~ Barik orgradvia’te Chartere'd Accounts tsahdSolidldxs who 
have dealt with Stock Exchange related Corporate Finance 
matters within their respective professions. 

. To discuss these opportunities or tp find out more about our 
comprehensive range of positions in Banking, Stockbroking 
and Fund Management, please contact our City reciuitment 
team:- Robert Difibft Christopher Lawless or 
StnartCBfbnL 


•' Financial Recruitment Specialists 
16-18 New Bridge St London EC4V 6AU 


Telephone 01-583 0073 ' 



B.A.I.I. pic 



U.K. Banking 


. BAU. pic, a long established merchant bank, is the wholly 
owned London subsidiary of the international BAI.I. Group. 
We are seeking a Marketing Officer to identify and develop 
corporate contacts with a view to maximising all group 
banking services. A significant contrftjuiion to overall marketing 
strategy and the ability to bring innovative ideas to services 
and business development will be required as well as the ability 
to negotiate up to board level. - 

Aged about 30, candidates must have a sound educational 
background, including membership of the Institute of Bankers 
or similar qualification and should be able to show a record of 
success in developing new business on behalf of a bank or 
financial services company. 

This is a senior, appointment in a diversified international 
group which will offer scope for career pr o gre ss ion. A salary 
commensurate- with the position is supplemented by usual 
bank benefits including a mortgage subsidy car and non- 
contributory pension scheme. 

Please reply in confidence enclosing a foil cv to: 

■R.H. White 

DAVID SHEPPARD & PARTNERS LTD. 

21 Cleveland Place, 

London SW1Y 6RL Tel: 01 -930 8788 

who act as advisers to the bank. 



a 




Banking Personnel 


OPERATIONS MANAGER OQfiOO 

A •man Chy-baart • bank . I« currently looking to recruit a Senior 
Banker with a strong background In oporettena/aecounaney pro- 
cedures. Thu ideal applicant will b* used to working at this lavsl 
and hopefully possess an accountancy qualification. Foil bank 
btiiefitf include generous, mortgage assistance. 


SENIOR MARKETING OFFICER £ nag 

If you haw experience in merketins » UK corporate*. and have 
in-depth knowledge of ell capital market products including SWAPS, 
then contact ua lor a ehenes 14 Jain a prestigious name in a senior 
position. Full banking benefits Including, of course, a competitive 
salary.-. 


For further Information on these and out many other vacancies 
please ePHtaot-kynda Lynch, Lesley Cox and Natalie Streughen 




41/42 London Wan, London EC2. Telephone: 01-588 0781 
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JOBS COLUMN 

Buying power of executives across the world 

BY MICHAEL DIXON 


THE TABLE alongside gives an 
Idea of what a typical senior 
manager’s pay buys in 21 
different countries. The source 
of the information is the Inbu* 
con management consultancy 
which this morning publishes 
its latest survey of inter- 
national taxation and living 
costs. 

As always the Jobs Column 
has room to pass on only a 
small sprinkling of the survey's 
findings. Readers who want the 
full report, which costs £120, 
should contact Don McClune. 
the consultancy's salary 
research manager, at 197. 
Knightsbridge, London SWT 
1RN; telephone 01-584 6171. 
telex 916533. 

Even if you do obtain the 
full report, however, it will be 
no use looking in >t for a table 
corresponding precisely with 
the one printed here. The 
reason is that Mr McClune has 
kindly updated the exchange 
rates used in working out the 
figures in the report — the rates 
at April 1 — to those prevailing 
at the close of London markets 
last Monday. 

The updating affects not only 
Lhe sterling equivalent of the 
net pay of the other countries’ 
managers in their local curren- 
cies. but also each country’s 
cost-of-living fCOL) index, 
which is calculated on the basis 
~f London costs as 100. 

You won’t find this particular 
COL index anywhere but in tbe 
'■-hncon survey either. The 
- ■ , ip*v wrkq it our by tak- 


Ranking Country 

Cost-of- 

llving 

index" 

In local 
Gross 

W 

currency: 

Pay net 
of tax 

Sterling equivalent": 

Net Adjusted for 

pay COL variance 

(% change in 
COL index 
Jan 84-85) 

1 

Switzerland 

108.9 

SF239.000 

SF1 58,000 

£47,600 

£43,700 

(+ 3JD> 

2 

U.S. 

1254 

5123,000 

$49,500 

£50.100 

£39,800 

(+ 3.9) 

3 

France 

93.4 

FFS94400 

FF41 6,000 

£24^00 

£36,700 

£35,700 

( + *•*> 

4 

Canada 

103.4 

C$114,000 

CS69J00 

£36.900 

( + 3.0) 

S 

W. Germany 

94.3 

DM224,000 

DM 127,000 

£31,700 

£33,600 

t+ 23) 

6 

Italy 

88.0 

LI 123m 

L47Jm 

06300 

£29,800 

(+ 9.4) 

7 

Spain 

87.1 

P8J9m 

P5.47m 

£23,800 

£27,300 

(+10.8) 

8 

Japan 

1483 

Y20.1m 

Y1L5m 

£37400 

£25,600 

(+ 1J) 

9 

S. Africa 

74.9 

R81.700 

RS0.100 

£18,900 

£25,200 

(+11.3) 

10 

Austria 

97.8 

As 1.053m 

**627,000 

£22^00 

£22JB0O 

(+ 5.4) 

n 

Australia 

93.5 

A 577,700 

A54T.700 

£21,200 

£22.700 

(+ 5.1) 

12 

UK 

100.0 

£34,600 

£22,500 

£22,500 

£22,500 

(+ 43) 

13 

Belgium 

91.7 

BFAfim 

BF143m 

£20,200 

£22,000 

(+ 5.4) 

14 

Netherlands 

94.4 

F1 191 .000 

FI 89,900 

£20.000 

£21,000 

(+ 12) 

15 

Greece 

823 

Dr4.73m 

Dr 2.74m 

£15300 

£18,600 

( + 1B*> 

16 

Norway 

120.7 

10551,000 

Kr257,000 

£22,100 

£18.400 

(+ 63) 

17 

Ireland 

98.6 

IC42.BD0 

(£21.600 

£16,900 

£17,100 

(+ 7.6) 

18 

Finland 

1202 

Mk363,000 

Mk 168.000 

£203K)0 

£16,700 

(+ 7.4) 

19 

Denmark 

1053 

Kr711.000 

Kr239,000 

Kr 193,000 

£16,700 

£15,800 

(+ 6.7) 

20 

Sweden 

110.6 

10534.000 

£16.500 

£1<900 

(+ 6.9) 

21 Portugal 783 E*2-904m EslAOlm 

" At rates of exchange at close of London marked, Monday July 15 1985. 

£7,700 

£9,800 

(+23*) 


ing the average of all the avail- 
able indices of living costs 
throughout the world which 
show a reasonable consistency, 
including the United States 
Government's Washington 
Index, Germany’s official Wies- 
baden Index and the United 
Nations Index. 

A still more important point 
about the COL measure used in 
my table is that it does not take 
account of the cists of housing 
in different countries. The 
reason is that such costs are 
liable to vary widely not just 
between different regions in the 
same country, but also with 


whether the person in question 
is a long-term resident or on a 
shorter stay, and so on. 

I will give some indications 
of differences in housing costs 
a bit later on. But first let's con- 
sider the table, bearing in mind 
that the COL index on which it 
is based takes account only of 
.costs of items such as food and 
drink, clothing, transport and 
the like as typically consumed 
by the kind of executive who 
serves as the table's standard. 

That executive is typified by 
Xnbucon as the managing direc- 
tor of a marketing and distribu- 
tion company with turnover 


equivalent to £2Qrn and about 
450 employees. The gross pay of 
such a manager in the UK is 
put at £34,600. 

What we are primarily con- 
cerned with is the purchasing 
power of the manager’s take- 
home pay in each of the dif- 
ferent countries, and it is that 
which determines how each 
country is placed in the ranking. 

Reading to the right, the 
country's name is followed by 
its COL index figure. Then, in 
terms of the particular local 
currency, come the executive's 
tvnical cross pay and net pay. 
The net pay is calculated by 


assuming that the person is 
married and has two children 
and deducting from the gross 
pay the relevant income tax and 
social security contributions. 

Xext comes the net pav’s 
sterling equivalent at the ex- 
change rates of last Monday 
evening. Then comes the "buy- 
ing power of take-home pay” 
figure, on which the ranking is 
based, which is worked out by 
applying the COL index to the 
sterling equivalent of net pay. 

After that, for good measure, 
on the far nght-hand side of the 
table appears the percentage 
rise in Inbucon's COL index 
figure for each country between 
the Januaries of 1934 and IBS5. 

Now to keep the promise I 
made earlier to give some idea 
of differences in the costs of 
housing in the principal cities 
of the 21 countries which I have 
listed. Here, of course, the con- 
sultancy is able to provide at 
best very approximate indica- 
tions. The standard city is 
London. 

In only two other places 
covered by the table is the hous- 
ing-cost indicator higher. For 
every £100 a week you’d 
typically pay for housing in 
London, you would pay about 
£255 a week in New York and 
around £140 in Tokyo. 

After the UK capital, the next 
highest cost is that of Zurich, 
where for every £100 a week 
paid in London you would pay 
about £9S. 

By the same measure, 
Inbucon's housing-cost indica- 


tors for main cities in the 
remaining 17 countries workout 
at: Johannesburg £95, Vienna 
£84, Madrid £79, Brussels £77, 
Athens £74. Sydney £72. Copen- 
hagen £67, Milan and Oslo £65. 
Amsterdam £62. Helsinki and 
Lisbon £61, Paris and Toronto 
£60, Hamburg £55. Dublin £50 
and Stockholm £37. 

But none so far mentioned 
is among the 13 most expensive 
cities in the world. According 
10 rhe consultancy’s check in 
January, the international prize 

for general living costs goes 

to Tehran where goodies pneed 
at £100 in London would have 
set you back £317. 

Then came La Par in Bolivia 
with an equivalent cost of 
£205, Luanda in Ancula with 
£203, Tel Aviv with £193, 
Nigeria's Lagos with £189, 
Accra in Ghana, with £133, Santo 
Domingo in the Dominican 
Republic with £177, Baghdad 
with £176, Buenos Aries with 
£175. Port of Spain in Trinidad 
with £174, Kinshasha in Zaire 
with £171. Cairo with £170. and 
Muscat in Oman with £168. 

Only in 14th place in the 
world league do we find the 
first of the places covered by 
the table: Tokyo, tied wifi: 
Dubai in lhe United Aral' 
Emirates and Addis Ababa ir 
Ethiopia with about £159. Nov 
York came 28th with £142 
London was no higher that 
85th. The cheapest places were 
Belgrade in Yugoslavia and 
Mbabane in Swaziland with jus 
over £67. 


MANAGEMENT TRAINING ^ 
MORGAN STANLEY INTERNATIONAL 

London Subsidiary of Leading Wall Street 
Investment Banking Firm 
Controllers Department 

Career Development Programme for outstanding University graduates: 

We are searching for a select few who have the intelligence, discipline! and initiative 
to dedicate all of their skills and energy to pursuing a unique career in the 
international securities industry. 

The role of the Controllers' Department is to provide timely and accurate 
information for monitoring the firm's financial performance and making important 
business decisions. The department is organised into business unit controllerships 
which maintain dose, daily contact with each of the firm's major trading areas. 

Our Programme Offers: 

• An outstanding compensation programme. We offer a starting salary 
significantly above that which most graduates can obtain in other entry level 
positions. Thereafter we reward staff strictly according to performance and 

1 . their.ability to take on Increasfngfy complex responsibilities.^ 

• A meansof establishing ahigh. growth career in a chaHengin ^industry. We - . - 

offer a significant amount of training in both accounting and in the securities 
industry, plus the ability to work with exceptionally talented securities 

industry and accounting professionals. 

• The objective of the three year training programme is to produce 
professionals who not only have practical accounting skills, but also know 
how to use accounting as a tool to approach business problems. 



/ 




TREASURY CONSULTANCY 


London £25,000-£30,000 + Benefits 

Our client a major US. bank, is seeking to expand its international treasury consulting 
practice in Europe, the Middle East and Africa. 

Responsibiflties will cover marketing, planning and delivery of cash management con- 
sulting products and services to the corporate sector, banks, financial Institutions and 
the bank's own representatives. 

Applicants should be Graduates aged Z7-34 with at least 3 years experience either of 
marketing and performing treasury consulting reviews for a substantial international 
bank or of international corporate treasury management They should also pnw« 
highly developed interpersonal and managerial skills, strong analytical ability and crea- 
tive thinking. Language abilities would also be advantageous. 

This senior appointment carries excellent potential for career development and bene- 
fits include a subsidised mortgage and a company car. 

Please reply in confidence with a comprehensive curriculum vitae including details of 
current earnings and a daytime telephone number to D.E. SHRIBMAN. 


HUDSON SHRIBMAN*} 

Hm raulpiu financial fl ocHo n service nYM 

College HB1 Chnnbers, 23 College HI, London EC4R 2RT. Tek 01 248 7851/8 (24 hours) ^M 9 \ 


Requirements: 

individuals selected for this programme will have recently earned an excellent 
university degree and performed with distinction during their academic careers. 
Analytic and numerate skills are essential. We require your curriculum vitae and a 
cover letter in which you develop your qualifications to enter this programme, in 
addition to presenting your objectives and accomplishments, please provide us with 
complete details of your academic qualifications. 

Please write to: Mrs. Maiy Wood, 

Morgan Stanley International, 

Commerical Union Building, 



Treasury Operations 

A major technology based multi national is looking for two professionals to join 
the small, highly skill ed treasury team at its European Operational Headquarters 
in the Southern Home Counties. 


Cash and Currency Management 


£15-18,000 



Trade Finance £14-17,000 

Working closely with the company’s export sales departments, you will be 



collections and letters of credit, etc. You will also be expected to negotiate and 
administer the company’s leasing facilities. 



Pbr further details about this company and the career prospects that they 

offer; please write - , quoting ref. 137/FT and fisting 

any companies to whom you do not wish your 
application forwards!, to Jean Evaristo, 

Boyds Personnel Services, Royds House, 

Mandeville Place, London WlA 1AA. g *-— *1 



. Royds Personnel Services London Limited J 


Top Executives — mm 

earning over £20,000 ayear 

Can >mi afford to waste nearly £2,000a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners, is your most effective route to those better offers, 75 <Fo of whidi 
are never advertised.. 

Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street, London W1Y 8HB. Tel: 01-493 1309/1085 



As a result of rapid expansion, our dienr, a leading North American Investment 
institution, seeks to strengthen die capacity of its operations team. 

Reporting to senior management, the position involves controlling and co- 
ordinating a broad range of se trie mem activities. 

The successful candidate wiD therefore have; 

★ A comprehensive knowledge of Eurobond, Foreign Exchange and North 
American Settlement procedures. 

★ The capacity to manage a team of six staff. 

★ An efficient and organised approach. 

★ Lucid and accurate reporting abilities. 

Interested applicants, ideally aged over twenty-five, looking to become an integral 
member of a highly successful team, should contact Sally Poppleton on 
01-404 5751, or write to her, enclosing a comprehensive curriculum vitae, at 
23 Southampton Place, London WC1A 2BP, quoting ref. 3525. 



Experience not essential, flair fundamental. 

INVESTMENT ANALYST 


If you are the type of individual we are 
looking for, you’ll know that inve s t m en t is 
central to the function of a life assurance 
organisation. Vtou’fl also know that the 
Investment Analyst is a key figure. 

You have a good honours degree (not 
necessarily in economics or accountancy) 
with about three years’ experience in 
industry or commerce. You are numerate 
with a strong interest in and some 
knowledge of finance and investment — 
though perhaps not involved directly in 
that field at the moment Vbu have a 
definite flair for absorbing and assessing 
Information and forming dear judgements. 

If your application is successful you will 
be trained and developed on the job 



oerore oemg jven personal responsibility 
for certain sectors of the equity market. 

K you have some investment 
experience and wish to develop your 
abilities we would like to hear from you. 

We will give you an excellent salary 
which we will review regularly. We also 
have a norKontrjbutory pension scheme 
and a very attractive staff house purchase 
scheme: But above all we will give you a 
very worthwhile career. 

Apply in writing with details of your 
background and experience to: 
the Staff Manager, 

The Scottish Provident Institution/ 

6 SL Andrew Square^ 

Edinburgh EK2 SYA. 


SCOTTISH 

PROVIDENT 
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North West 


c. £20,000 + Car 


Commercial Manager 


Our client is a substantial provincial legal Practice with an increasingly important 
London presence. It now needs a Commercial Manager, who will not only take 
responsibility for the financial. Secretarial and administration functions in the 


responsibility for the financial. Secretarial and administration functions in the 
Practice, but will also play a positive and creative role in its management, its 
marketing and its strategic planning. 


Aged early 30 's upwards and a qualified Chartered Accountant, the successful 
applicant could well have held a similar position in a professional Practice. 
Experience will certainly have included the successful running of an Accounts 


department and the development of sensitive and computerised management 
information and control systems. Equally important will be a developed 
commercial awareness and a ready ability to project the Practice's image to clients. 
It follows that personal characteristics will Include tact, sensitivity and a persuasive 
determination. 


This is a new post and it will be necessary to earn the respect of a partnership of 
dedicated commercial lawyers. For the committed enthusiastic performer we seek, 
however, the prospects for growth with the Practice are considerable. An attractive 
benefits package will be offered and assistance will be given with necessary 
relocation expenses. 

Letters of application, together with CV, salary progression and any other relevant 
data should be sent without delay to the Managing Director, Performance 
, — - i Management Limited, 6th Floor, Peter House, St Peter's 

I Square, Manchester, Ml SBH, quoting reft PI 03. 



Performance Management Limited 


MANAGEMENT CONSULTANTS 


Head of Finance 
and Operations 

Merchant Banking 


City 


£30-£40,000 + usual benefits 


Our dient'is the fast growing 
subsidiary of a major international 
bank. Its activities cover all the major 
products of international capital 
markets.' 


The company is expanding its product 
range and physical representation 
internationally. These trends require 
that the appointee makes a major 
contribution to the totality of the 
company's financial planning, control 
and forecasting in an international 
context Tax planning, treasury and 
systems development management will 
be important responsibilities. 


chartered accountants, and offering a 
broad range of experience in the, 
finance/operations functions of a 
merchant bank's capital market 
activities. For die right candidate there 
are prospects of an early appointment 
to the Board. 


Please write, in confidence, enclosing 
career details and quoting reference- 
5649/ L to: M. HP. Blanckehhagen, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

J65 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


Candidates should be in their mid 
thirties to early forties, preferably 


PEAT 

MARWICK 


Working for London i 


eaiuu opportunities policy c*u work for you- _ _ 

In many areas ofihe Council's work, women, ethnic mwonocs 
and people with disabilities are undent epreaen ted. O urjxMiuvc 
approach 10 equal opportunities is aimed at redressing tn». 
imbalance ana we would particularly welcome their 
applications for this post. 


Payroll Services Manager 

A substantial senior-level background in payroll _ 


division 


ordination of de-cencraiised wages payments on a semce-wide 
basis. The Payroll Services Manager acts asthe Council s 
principal advisor an tax and other matters for the inl a n d - 
Revenue W other Government departments and relevant 
authorities. 

Extensive experience inRAYE, tax issue* generally and 
payroll activities is needed, coupled with a broad mright i nto t 
rroU development (including the application erf computerised 


systems ant) procedures. 

£18, 489 -£20,349 inc. Reft PE6947. 

Write to PE Stuff Section, Room 325 or tch 01-633 5728/6650. 

Application forma moat be returned by 2 August .85. 

To obtain your form write to the appropriate Staff ~ 
Section, quoting the ref. and room number on the envelope, to: 
GLC, The County Hall, London 5E 1 7PB. Or telephone the 
number grim. 


a The GLC is an (equal o pp ort un ities e mp loyer, 
ifli kaa h, VCe invite 3pplicatiotu trim women and men from 
LOUDON all sections of the community, irrespective o£ tbor 
against ethnic origin, colour, sexual orientation or disability, 
RACISM who have the necessary attributes to do the job. ! 


Job sharing arrangements arc open to all applicants. 


I International I 

p Corporate Finance 


City 


c.£25,000 + bonus + car 


Our client is a leadingBritish Bank with an excellent in order to conduct business in locations throughout 

record of growth and performance. the world including the Gulf, Europe andU.S.A. 

The Bank is rapidly expanding its investment banking A „ . , ,, r . , 

operation and now requiiesa farther Corporate ^ att ^s alaryandbenefepadragevrilbe 

Financier to take on a highly demanding and offered together with e^entcareeradvancetn 

challenging role. ptospecta. 


offered together with excellent career advancement 
prospects. 


The successful candidate will be a graduate possessing Interested applicants should write, enclosing a 


a professional qualification with at least two years’ 
investment banking experience. You will be required 
to demonstrate strong marketing and analytical 
skills combined with an entrepreneurial Hair, 




comprehensive curriculum vitae, quoting reference 
269, to either Nick Baker F.C.A. or Neal Wyman 
A.C.A. at 23 Southampton Place, 
London WC1A 2BP. 


Michael Page City 

International Recruitrnent Consultants 

A member ofthe Addison ftge PLC group 


J 


Regional 


Systems Head 


Onr client is a large UJS. financial services 
institution. They are seeking an exceptional 
individual to manage a Systems Group located in 
London with Regional responsibility. Tou will 
take responsibility for an established team of 
professionals and for supporting several automated 
countries in the Region, including systems 
development, maintenance and support Tou wifi be 
responsible for the ongoing automation planning 
in the Region. 

The successful candidate should have 
15-20 years experience in EDP and should lUI/^Y 
have held a senior EDP management /VlUi 

position in an advanced real-time on-line f(T\T 
.systems environment which would c/tL/vJ 
involve intensive message switching f* I/P 
and data communication, as well as OlL 1 \lJ 


1 MOXON 178 

Jdolphin 

& KERBY ltd 

EXECD1 


the latest database technology, preferably in a 
banking environment Ideally you will have a degree 
in mathematics dr an EDP related discipline. 
Additional business training, MBA, or equivalent 
with a computer science emphasis would be a 
distinct advantage. 

In order to attract the best our client is offering 
a highly competitive remuneration package. 

Please write enclosing a full Curriculum Vitae 
to M. Buckley, 

Moxon Dolphin & Kerby Limited, 
r\\T 128-202 Great Portland Street 
LAM London WIN 5TB, 

QI 1|\T quoting reference no. 429L Please 
,1 illlN list separately any companies to 
nw whom you do not wish your 

DI LTD application sent 


EXECUTIVE SEARCH A SELECTION 



MANAGER- 
MONEY MARKET 
OPERATIONS 


Central London c.£ 18,000 + car + benefits 


Abbey National, a leading building society and 
major participant in the Condon money 
markets, has, over the past two years, been 
significantly expanding and developing its 
wholesale funding operation. Due to an 
internal promotion and to prepare for further 
increased participation in tnese markets the 
Society intends to appoint a Manager - 
Money Market Operations. 

The Treasurer's senior managers operate as a 
closely knit unit, with responsibility being 
delegated from the Treasurer in such a way 
that operational performance is measurable 
and for which each manager is accountable. 
The jobholder will have day-to-day 
responsibility for shortrterm money 
instruments: negotiable bonds, time deposits, 
certificates of deposit, short-term local 
authority loans. Treasury Bills and bills of 
exchange. 

Money market operations require rapid 
decision making in a continually changing 
environment. The jobholder will be 
constantly anticipating and assessing changes 
in the short-term markets, evaluating their 
implications to the Society and determining 
responsive action to either safeguard and 
improve our liquidity investments or to 
minimise our short-term wholesale funding 


cost. Close liaison with other areas of the 
Finance Division is essential. 

This highly visible and challenging 
appointment, which enjoys considerable 
autonomy, calls for a graduate in an 
economics-related subject, aged 25-35, who 
has at least two years money market 
experience in a building society, bank or 
insurance company. A professional accounting 
qualification would aid career progression, 
but is not a prerequisite for this appointment. 
The competitive salary package indudes 
subsidised mortgage utilities, BUPA and 
relocation expenses where appropriate. 

Please telephone Brian Burnett, Assistant 
Treasurer, on 01 -486 5555 ext 4377, if you 
would like to discuss the details of the 
position and your suitability for it. Or send a 
full cv to Shiney Pointer, Manager - Personnel 
Services, Abbey National Building Society, 

201 Grafton Gate East, Milton Keynes MK9 IAN. 


f 


ABBEY 

NATIONAL 

BUILDING SOCIETY 




Managing Director 



Middlesbrough Enterprise Partnership 
c. £20,000 plus car 


The Britannia Enterprise Zone covers 190 
acres azztbe south bank of the River Tees io the 
North-West of Middlesbrough town centre. 
It offers unique opportunities and incentives 
for development in the heart ofTeesside.Two 
projects of special interest are a CADCAM 
computer complex (already in operation) and 
the provision of a 20 acre site for Ocean 
Technology use. Some speculative 
development has already taken place, bar the 
next phase will focus on the planned and 
grant-assisted development of vacant sites, 
arri rhg esta blishment of n manq grri wnrkqhnp 
yhgmg- 

Rqjorting to the MEP Board, the 
Managing Director will be responsible far 
refining the outline strategy for the Enterprise 
Zone and actively promoting it ina 
co-ordinated fashion. This will Kj j* 

involve undertaking market 
research, making contaa with ■ , 


ua| * 

BY 


potential participants and providing to: Ross Mo: 

PA Personnel Services 


day-to-day advice and assistance an all aspects 
of the development. In shonhe/she will be the 
focal point for all new projects from inception 
to completion. 

Applicants , probably in their forties or early 
fifties and educated to degree level will be 
experienced general managers with proven 
organisational ability and outstanding social 
skills. Experience of similar development 
projects would be advantageous, as would 
offshore oil knowledge. Most imp ort a nt, 
however, will be the abili t y to becomcqmckly 
committed to the imaginative promotion and 
regeneration of this local community. 

The remuneration for this key post (which is 
initially far two years but capable of extension) 
is expected to be in excess of £20,000 

V p^a. plus can 

To apply please send full career 
details, together with current salary, 
or telephone for an application form 
to: Ross Monro, reft GM74/9438. 


An excel lent career opportunity exists at 
London Life's modem new office building 'm . 
Bishopsgate, near Liverpool Street Station. 

We are looking for an assistant to the Manager 
of the fixed interest investment portfolios. The 
work would involve statistical compilation and 
analysis, including performance measurement 
evaluation of fixed interest and index-finked 
slocks. 

The ideal candidatewould preferably have 
a degree in mathematics or another numerate 
discipline. He/she must have good communi- 
cation skills. 

In return we offer:- 


UCMi 


•A salary of between £6,250 and £7,100 

• Immediate mortgage subsidy scheme 
•Non-contributory pension scheme 

• Free lunches 


Please apply in writing, with atoll C.V. to 
Mr E.J. Richardson:- 




E xeo e ae Searck-Sdtaim-Prrchtmtoia-Iieaaamaam&PmormdCoKalhOKy 


London Life Is an Equal Opportunities Employer. 


Nonrich Union House, 73-79 King Street, Manchester M2 2JL. 
Tefc061236453L 


Mervyn Hughes (International) ltd. 

Est. over 30 years 


Recruitment Consultants 


Excellent salary package 


London, Coventry and Reading 


We are now entering a phase of rapid growth and development and 
therefore need to recruit six consultants aged 30 to 45. 


BUSINESS ANALYST^ 
Information Technology 


Io £18,750 


PUBLIC RELATIONS 

£12400- £25.000 + BENEFITS 
(wftti/whhout mpariMica) 

We ire in con act with i number of major PR consultancies 
whose dynamic expansion has created opening, ranting from 
Account Executive to Account Director levels with outstand- 
ing career prospects, in some cases PR experience would be 
essential; however our clients would be just as interested 
in graduates with upward, of 2 yean 1 experience in Merchant 
i n j?rfcJ t ?f kbrokin8 or Accountancy, up to a salary level 
of £18,000. If you are aged 25-30 (or 45 in. the ease of chose 
with PR experience) contact Barry Eaglesione or Neville 
Price for further derails. 


Price Jamieson 


Applicants should ideally hold a good degree or technical qualification 
relevant to. and have previous experience in, one of the following fields of activity: 


Financial, Banking, General Management. High Technology, 
Computer, Microwave. Electronics. Food and Drink 


Manufacturing and Grocery Distribution, Marketing and 
Sales, Pharmaceuticals, Property, Manufacruring. Civil 
Engineering and Construction. 


Whilst previous experience in recruitment In UK and overseas is valuable, 

It is. above ail, quality wc are seeking. Above -average effort and achievement 
will bring commensurate reward. 

There is ample scope for promotion for rhe right people. 

Please send a curriculum vitae quoting Ref. 6778, to Brian G. Lnxton, 
Mervyn Hughes (International) Ltd., Management Recruitment Consultants, 
37 Golden Square, London W 1 R 4 AN. Telephone: 01-434 4091- 


At Hammersmith & Fulham we are committed to using the latest information technology to produce 
effective solutions to business problems. . . 

Wefve recently invested in an impressive array of hardware including twin ICL 2966 
mainframes and an integrated network based on ICCs DRS product range. On top of this we're 
planning more IRA and WN5 facilities to exploit the potential of our network even furthec 
This is where you come in. 

We need someone who can conceive and develop an overall systems stra tegy fo r key areas of 
our work — and to make sure that individual systems developments dovetail in to that strategy. rouTI 
be in charge of you r own projects, and not be part of a massive tea m. In this sort of environment, the 
development time is extremely fast, so you’ll quickly be seeing the results of your own work. To handle 
the job.an accounting background would be extremely useful- , . , _ 

it’s a challenging post and to find out exactly where you could fit in, phone Ken Mander; our IT 
Director on 01-741 3856. 

- Or, you can write to Hammersmith and Fulham (Personnel). Town Hall Extension, Ki ng St reet. 
Hammersmith W6 9JU or telephone 01-741 0904 (24 hour answering service) quoting ref. CTBA.1L 


&PartinerslM 

Routmer* Consume 

ftramwHDae .iM/mB oom Sowi London WNtn 
MMMMMNiieepnone 01431 UXB 


Turn vour HR/QIC 


Work With us co achieve your career objectives. which will reflect 

your abilities, your real potential and your persona) needs. 

® ficutlvesand professional people achieve 
higher earnlngs^new Jobs, new careers and In-company advancement, 
telephone for a f ree, co nfidential appointment — orsend us your CV. 


^Hammersmith. 
^Fulham „ 


Qichusid 


London: 01-5 80 6771, 35/37 FtaroySt, W1PSAF 

Que * n ‘ s Rd - BSS 1QX. 


An Equal Opportunity Employer 
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YOUNG 

FINANCE EXECUTIVES 

for BP Finance International 

BP Finance International (BPFf) is the international finance arm of the British Petroleum Group worldwide. BPFI acts as a 
principal in financial transactions between Group operations and the external markets and is fully accountable for its 
business results. BPFI is also responsible for Group strategic and developmental finance planning and for the provision 
of financial services to Group Businesses and Associate Companies. 

Corporate Finance is one of four Divisions in BPFI. It operates as the BP Group's internal merchant bank. Its functions 
include merger and acquisition assignments, capital market operations, debt and equity management, and financial 
service activities. We require young finance executives to work in these areas. 

Candidates, in their late twenties or early thirties, must be graduates, preferably with appropriate additional qualifi- 
cations. They must have several years' experience in directly relevant merchant investment/banking activities and 
possess outstanding analytical and interpersonal skills. 

These positions offer competitive salaries and benefit terms in a stimulating business environment, together with broad 
opportunities for career development in a Group operating worldwide in the petroleum industry ana a range of other 


activities. 



Please write or telephone for an application form, quoting ref. B.245 to: 

Susan Skolar, Recruitment Branch, The British Petroleum Company p*l.c, 
Britannic House, Moor Lane, London EC2Y 9BU. Tel: 01-920 3484. 

BP is an equal opportunity employer. 


The British Petroleum Company p.Lc 


m Bank America trust company 

(JERSEY) LIMITED 

TRUST OFFICER 

Our Client seeks a young professional to join the management team and assume 
responsibility for the administration of a diversified range of worldwide assets on 
behalf of corporate and individual clients - the appointment will be based In 
Jersey. 

Candidates will possess practical experience in international trust and company 
administration and should hold, or be approaching, the Institute of Bankers 
Trustee Diploma or a recognised accounting qualification. 

The successful applicant wfll be able to demonstrate a strong administrative ability 
together with the personal qualities necessary to deal effectively with diems at a 
senior leveL 

Prospects for career development are truly excellent and a competitive salary will 
be augmented by an attractive fringe benefits package - applicants must nave 
Jersey residential qualifications ‘in their own right’. 

Contact Norman Philpot in confidence 

on 01 248 3812. 


NPA Recruitment Services 


60 Ch^apside • London f£C2 • Telephone 01-248 3812 3 4 5 


Management Consultants - Executive Search 



BUSINESS RESEARCH 


BANKING OPPORTUNITIES 

BOND TRADERS /STRAIGHT 20s £30.000 mg 

BOND TRADERS/SALES aae 

FRN TRADER/SALES 

Pnmo interna riemat bank seeks bond trader with 1/2 years' 
experience id. join highly professional trading teem. Another 
expanding merchant bank eeoka straight and FRN tradara/ealM 
parsons. Minimum 1 year's experience. 

FOREX DEALERS 20s £18,000 to 07000 pju 

at 

Major international . bank of good repute seeks experienced spot 
end forward dealer*, all major currencies. 

URDU SPEAKING .. Late 30t/40s c. OS0OO/C160OO 
MARKETING OFFICER px 

A fluent Urdu speaker Is sought by West End . UDT to market 
commercial- banking products to the Muslim community m the 
U.K. Connections and previous experience of marketing to this 
sector is important. 

CREDIT ANALYST WITH Mid 2fls/ £17,000/£ 19,000 

MARKETING POTENTIAL early 30s p*. 

An exoenenced. possibly U.S.-bsnk-tralnad credit analyst preferably 
with Spanish or knowledge of South America, is sought by inter- 
national bank. The person sought should have a aalas-orientatad 
personality and want to break into marketing. 

ASSISTANT MANAGER 2S/3S max. £16000 pa. 
MANAGEMENT ACCOUNTS (couM be higher) 

Assistant manager required by successful international bank to 
supervise team of 8 management reports clerks working on 
complex management accounts. Person must ; hav* good manage- 
ment tMa* and be able to train junior staff. 

Phase r flpmk with Bizabeth Hayford regarding alt Wwtre positions 
. ■* 'if ' • ' on 01-577 8600 v 

BUSINESS DEVELOPMENT- Milt, age 27 £13jM0 

OPPORTUNITY IN p* neg. 

EXPANDING ORGANISATION 

Marketing officer is sought to enist/euppon the business develop- 
ment tneneger by rose arch /preparation on rating ol potential 
customers. Right applicant should have minimum of B years' 
experience end have an operational background in tradB finance, 
ee well as marketing support end some customer catting. Excellent 
prospects In a thriving organisation wrth all usual banking 
benefits. 

Please apeak with Julian Oleila regarding above position 
. on 01-377 8800 


LJC BANKING 


MfiBtehopsflatB.London EC2M4JX: 01-377 8600 


Deputy Director 

Administration 

UNION BANK OF SWITZERLAND (SECURITIES) LIMITED is the UK baaed 
investment banking subsidiary of the largest bank in Switzerland and is a leading 
participant in the International Capital Markets. 

Recent expansion of the Company's activities has resulted in a substantial 
enlargement of its Administration department which is responsible for Accounting, 
Data Processing, Communications, Office Supplies, Management Information and 
Securities Settlements. It is now appropriate to appoint a Deputy Director, 
Administration who will assume direct control of the Securities Settlement 
functions and will deputise for the departmental director in all other areas. 

We require a person who can demonstrate a proven record of success in. and a 
comprehensive knowledge of the settlements procedures for Eurobonds and other 
International securities. We would expect applicants for this position to be articulate 
In writing and speech, have good communications skills with all levels of personnel, 
have a quick grasp of, and positive approach to, problems, be highly motivated and 
mentally agile. 

A full benefits package including an attractive salary subsidised mortgage, company 
car, Tailway season ticket, non-contributory private health insurance and pension 
scheme is being offered to the successful applicant for this interesting and 
demanding position. 

Candidates clearly meeting all the stated 
requirements are invited to send a full 
curriculum vitae and any other relevant 
information to: 

Lyn Usher, Personnel Manager, 

Union Bank of Switzerland (Securities) Limited, 


Union Bank of Switzerland (Securities) Limited, 
Stock Exchange Building, 

London, EC2N1EY 


iiiiiiiiiiiiiiiiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiuliiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiimiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 



The Banking, Insurance and Finance 
Unit in-PA Management Consultants in 
the UK is strengthening its muhi- 
disdplinary, London-based team in 
response to strong market demands. A 
Researcher is required to support the 
Unit's further development, which will 
include imaginative research on 
relevant business trends. 

In this sector, particularly regarding 
retail financial services, we help banks, 
insurance com pani es and bunding 
societies to find innovative ways to 
improve profitability . . . win 
competitive advantage . . . sharpen 
market strategy . . . grow assets . . . 
reduce costs . . . and improve 
management effectiveness. 

Candidates should, preferably, be in 
their mid-twenties with a good honours 


degree and 2 to 3 year's relevant 
experience in a stockbroking or 
commercial environment. 

An excellent remuneration package is 
offered, together with good prospects of 
progressing into a mainstream 
consultancy role. 

Applications, with detailed career 
histories, should be sent to: 

Donald R McRae, 

PA Management Consultants, 

Bowater House East, 

68 Knightsbridge, 

London SW1X 7LJ. 


E\ 

PA Management Consultants 


PA consulting group — Management Consulting — Technology 
Computers and Telecommunications — Personnel Services 


Administration Director 


London 


c. £ 35 fl 00 + benefit# 


ADVANCE! MANAGEMENT PROGRAMME 

MSc in MANAGEMENT 

Through 

ACTION LEARNING 

. Part-Time 

Thfi la ■ management development programme fori limited number 
of senior ambitious managers. 

It la concerned with achieving results Taking Action— (earning 
through new and strenuous practical experiences. 

This programme re the most well established and widely 
recognised "Ravens'" style action learning programme loading to a 
Me sure Degree. 

The programme. demands ■ commitment from the student AND his 
organisation ead.ls concerned with being given the responsibility 
to cause change and Improvement in the organisation at strategic 
level. 

There are two phases to the programme: 

— Action Learning through solving a strategic problem in the 
organisation on- the first year. 

— - Research in the organisation In the second year. 

Entrance requlrementa are flexible, e.g. senior level experience may 
compensate (or laek of lormal higher educational, qualifications. 
Minimum age of 30 years. 

Please apply for more details in writing to Sandra Bing. 

The Registry. North East London Polytechnic, 

West Ham Precinct.' Romford Road, London Z15 4LZ. 


.71 


North East London 


TVTI 7 T U NorthEastI 
iMIjIjI Polytechnic 


Pnwlel no. ±2113-413 # 


BUSINESS DEVELOPMENT 
OFFICER 

CORPORATE FINANCE DEPARTMENT 
MAJOR INTERNATIONAL BANK 
AGE 25-33 c£20,000 and benefits 

A major International Bank with a strong London presence is in the process of 
expanding its Corporate Finance Department and is seeking to appoint an 
experienced marketing officer to work closely with the Manager, in the 
Department's further development. 

This is an excellent opportunity for a young , ambitious international banker who is 
able to make an immediate and positive contribution. 

Previous success as an established Marketing Officer to U.K. Corporates, 
coupled with a degree and business qualification, signals the calibre of individual 
that the bank would ideally like to appoint. 

They would also be interested in hearing from candidates with less experience 
who, although well qualified, would like an opportunity to increase their marketing 
skills. 

For the right candidate, the base salary wilt not be an inhibiting factor, 
interested candidates, please write as soon as possible with full career details, 
quoting ref. TRL 501, to Peter Lee-Hate 

LINK RECRUITMENT LIMITED 

)?) 13/14 Hanover Street, London W1 R 9HG or 

/A\ v j Telephone him on: 01 -588 2326 


O ur client a thriving and expanding legal practice, wishes to recruit an 
outstanding and enthusiastic “professional for this new and challenging 
appointment which has arisen through present and future practice 
development. 


information systems, financial accounting, statistics, personnel, economics and 
procedure of meetings, management etc. 

Candidates, aged 35 to 50, in possession of a related major qualification, must 
have gained a breadth of high level administrative expertise, not necessarily 
including partnership work, but in an expanding commercial company or 
institutional environments where office automation is considered an important 
aspect of future development. 

The importance of this appointment is reflected by a competitive salary, whilst 
other benefits include non-contributory pension scheme arrangement, 5 weeks 
holidays per annum and a non-contributory private health scheme. 


Executive Selection Division, 

Pric^ Waterhouse. Southwark Tbwers. 

32 London Bridge Street, London SEl 9SY. 


Project Appraisal 


LONDON up to £18,357 

British Gob wishes to appqjpta financial Andys! fo work in 
tfrair Central London offices, with a small team responsible 
for fhe financial appraisal of capdal expenditure proposals 
and of other major plans and pofiaes. The successful 
applicant wK have q prof essiond qualification not 
necessarily in accountancy ora degree in a numerate 
discipline, and wHI have substantial experience of 
investment appraisal probably in a large company. 

Starting salary will be m the range £16,081 -£18,357. 

Beneffearethoserxxm^assodafedvvifoalargecind 

progressive organisation. - 
Please apply quoting ref, F/ 00077/004, tor 
.Assistant Personnel ManagerfHQ Services], 

British Gas, 59Bryanston Street, 

London WTA2AZ. .. 

BRITISH GAS 

air* equal opportunities employer ■ 



STORES SUPERVISORS 


GREATER LONDON 

c. £12,500 + CAR 

Rapid expansion means more vacancies for outstanding Field Managers. High 
calibre men and women are offered tremendous scope for progression in the 
exciting venture. 

Candidates should be experienced retailers - perhaps currently running a group of 
grocery or fast food outlets, off-licences, newsagencies or maybe petrol stations. 
You are probably in your mid to late 20's, an excellent communicator who knows 
the importance of motivating staff - a reai "people" person. 

Ready to take on the responsibility for controlling the sales and profitability of 6 
8 7-Eleven Stores 7 Contact Claire Osbourne on 0604 21 902 for an applicatior 
form. 


•: 7,-E lev e'n, Elgin House, Billing Road 
‘ Northampton . NN 1 5AF. 


w 
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£25,000+ 


seeking the opportunity of a fresh challenge. The salary is negotiable, and a hill fringe benefits package is 
offere d , includingmorrgage facility and company car. 

Please contact Trevor Williams or Richard Meredith. 


CAPITAL 

MARKETING - EUROPE 


Mil K 


TO £40,000 


A major London Investment Banking Institution requires an experienced European Private Sector 
Marketing Executive to promote their Investment Banking and Capital Market products, particularly in 
Germany, Swieeriand and Benelux. Candidates should have current experience in marketing to European 
Corporates in these areas, together with a knowledge of German. 


svT -8" 


£Heo 


A New Issues Executive is sought with 2/3 years experience in Securities, working on pure bonds and FRN’s. 
The role envisaged will be execution based and will encompass product support and delivery, product 
development through customer support, as well as shadowing market activity in ail currencies. A first class 
salary /benefits and incentive package is available. 


GJE30.000 


Two positions exist for experienced Swaps Executives. The first will cover book running/hedging activities. 
71 k second involves risk management and product development. 

For the above vacancies please contact Bryan Sales or Roger Steare. 

All applications will be treated in strict confidence. 

JONATHAN WREN & CO. LIMITED, 

170 Bisbopsgate, London, EC2M 4LX Tel: 01-623 1266 



RI.LKUIf.MLM 

CONSULTANTS 











IV 


Key role in Major Financial Group 

Planning & Development Manager 

City c. £30,000 + financ e sector benefits 


Our client is a highly successful major UK Financial 
Group poised foran exciting programme of business 
development and acquisition. It Is now seeking to 
recruit an experienced and able executive to assist in. 
the planning and implementation of this critical 
function. 

The sums involved are substantial and the Group is 
highly visible to the public eye. It is essential that the 
successful applicant possesses relevant experience of 
developing a diversification strategy through to 
detailed acquisition programme and tactics. You 
should have a first degree and may also possess an 


MBA or further professional qualification. The 
position requires an analytical and inventive rhtwl»»r 
who can fluently express ideas at the most senior 
management levels. 

The remuneration package befits the high level of 
accountability and includes comprehensive benefits 
and a prestigious company car. 

To express your interest, please write, quoting ref 
CRS391 listing names of companies to whom your 
enquiry should not be forwarded. All applications 
will be handled in the strictest confidence by: 


Roger Tipple, Director, 

Lockyer, Bradshaw & Wilson Limited, 178 North Gower Street, London NW1 2NB. 


V. 


LBW 


LOCKYER. BRADSHAW & WILSON LIMITED 
A member of the Addison Page PLC Group 



Capital project evaluation 
experience in oil org as? 


BP Petroleum Development Limited is one of the 
largest operators in the North Sea with three major 
oilfields — Forties, Buchan and Magnus — 
currently in production. 

We are looking for two top quality graduates in a 
numerate discipline initially to join the team of 
Commercial Analysts at our Dyce headquarters: 
The Economics and Planning Group requires an Analyst 
to work together with exploration, petroleum and 
production specialists on the evaluation of investment 
opportunities in the UK Sector of the North Sea. 

Ref. DEP/B/6. 

The Commercial Branch within one of the Held Groups is 
responsfole for the planning and financial aspects of 
operating the field and liaison between BP as operator 
and its partners. 

This appointment wHI involve long term 
planning activities and die co-ordination of 
communications with 

partners. Ref. FOR/B/2. 




A career background In capital project evaluation 
is preferred and experience of hydrocarbons 
exploration and production will be very useful. The 
age indicator is up to 30. 

A competitive salary, related to age and 
experience, is offered and benefits include a non- 
contributory pension scheme, free restaurant and 
sports/social facilities at Dyce. Career prospects 
are excellent both within the UK and worldwide. 

Please write or telephone for an application form 
quoting the appropriate reference number to: 

Mrs. Janet Cormack, 

Assistant Administration Officer, 

BP Petroleum Development Limited, 
Farbum Industrial Estate, 

Dyce, Aberdeen AB2 OPB 
Tel: (0224) 83251 2. 


TROLEUM DEVELOPMENT LIMITED 

BP is an equal opportunity employer. 


PR MD 


A long established , respected and broadly 
based London group within the 
communications field is establishing 
a specialist PR company with equal 
emphasis on corporate , financial and 
consumer work . 

A challenging opportunity exists for an 
executive to head the venture. He or 
she will have the appropriate experience, 
contacts and the manner to attract and 
lead a team with complementary 
strengths. 

A highly rewarding package will reflect 
the importance of the position. 

Brief details please in complete 
confidence to the Managing Director 

Write box A9078, Financial Times 10 
Cannon Street London, EC4P 4BY 


Financial Times Thursday July 18 1985 


SENIOR FINANCIAL 
COMMUNICATIONS CONSULTANT 

We are looting for an experienced consultant 
10 work with a number of existing clients 
and new prospects, advising them on all 
aspecis of their Financial communications 
programmes. The main prerequisite will be 
an ability to discuss communications issues 
with the companies' senior management, 
and to be able to translate the strategy 
into a plan of action. 

Individual backgrounds may be from an 
existing PR firm, from financial journalism, 
or from one of the City stockbroking firms 
or institutions. 

MWB is a leader in the corporate and 
financial communications market, is 
growing fast and offers exciting prospects to 
anyone with ability, ambition and drive. 

Our clients include many blue chip names. ' 

Applications 10: Anthony UTefanl 

McAvoyWrcfcrd Bay ley Limned 3ti<irosvriw Cardens London SWWOED 
Telephone; 0L73O 4500 . 


McAvcy Wneford Bayley 
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Link Manage m on l Selection 


j k U-ui. 


YOUNG TREASURY ASSISTANT 


Major International Group 
c-£15,000 + lease car 

The group is one of Europe's largest, best-known 
and most successful names. Its London operational 
office is responsible, among other dudes, for the 
cash management of funds generated by a number 
of UK subsidiaries, as well as for the international 
treasury function. We are looking for a qualified 
(relevant degree or Accountancy) financial assistant, 
mid to late twenties, to work with die Financial 
Officer in these areas. The position requires regular 


Central London 


contact with many major banks and offers enormous 
Opportunity for high level work. Ideal candidates 
should have one year's experience in international 
treasury work and, as die future is not restricted to . 
the UK, should be interested in career development 
across Europe. We will be moving quickly on this 
assignment, so please ring Terry Ward, or write 
(Reference 5039/TRW) with a telephone number 
for imm ediate interview arrangements. 


Link VkiruK'cimtnt Sells lion, IS ! 1 H;mo\ er St reel. 1 nmton W IK Tel: Ml -IMS .”wHH 


r 558 lenule canqumei ihould ww lull career d<mU. wtticfc wdi bg iieated in complete coitudencc. 


BANKING RESEARCH 
& DEVELOPMENT 
MANAGER 

Central London c.£ 18,000 + car + benefits 


Abbey National is one of Britain's leading 
bidding 'societies actively involved in 
developing new financial and banking services 
for their large customer base. 

Our Banking Division is actively examining the 
implications of recent developments affecting 
money transmission and delivery systems. We 
intend to exploit fully the opportunities 
provided by changes in legislation and 
technology, and to this end we want to add to 
our team a banking specialist who will research 
and develop new strategies in this increasingly 
competitive area. 

W# are ideafly looking for someone, preferably 
with a business school or other professional 
qualification, who has experience and a thorough 
knowledge of current banking systems, and 
who has proven leadership qualities. 

This post offers a genuine challenge in an 
innovative and creative financial environment 
to a banking professional of high calibre. You 
must have a detailed understanding of relevant 
banking practices and legislation as they relate 
to money transmission systems, as well as being 
able to offer advice on various types of 
unsecured lending 


Contact with senior management of the 
Society and other banks and finance companies 
is frequent and you must be able to secure 
good working relationships at this level 
Career opportunities are excellent and there 
will be considerable scope for influencing 
future policies of the Society. The competitive 
salary package includes subskfised mortgage 
facilities, BUPA and relocation assistance where 
appropriate. 

if you would like to find out more about this 
position and assess your suitability, please 
telephone David Evans, Banking Controller on 
01 -486 5555 ext 4325, or send a full cv to 
Shiriey Pointer, Manager — Personnel Services, 
Abbey National Building Society, 201 Grafton 
Gate East, Milton Keynes MK9 IAN. 


ABBEY 

NATIONAL 

BUILDING SOCIETY 



FUND ANALYST 

- Mathematician, Economist, Accountant or MBA 
Above £15,000 

The Investment Division of a major UK institution based in London 7s seeking 
a specialist In quantitative techniques and fund reporting to develop their analytical 
strengths across a range of funds managed. 

The successful candidate will have specific responsibility for the analysis of 
fund performance, drafting and editing reports to clients, input to new product 
development and investment policy committee decisions. 

Exposure to, and interest in developing, computerized methods of performance 
analysis are essential and a financially orientated degree or M.BA. will be of 
particular advantage. 

If you consider your qualifications and experience wifi be of interest to our client 
in filling this interesting and challenging position, please write to, or telephone, 
me in strictest confidence to arrange an informal discussion. 

- Derek A. Bum. MCP, Consultants. Halton House, 20, Nolbom, London EC1 N 2JD 
Ref : 7/265 Telephone 01 -405 5000/9001 . 

MCP Consultants 

financial Sector Human Resources 



Salary very negotiable 


Our Client is a hugely successful, nationally known, non-food retail group 
with several major businesses. Based in Kent, the Group is rapidly 
becoming a 'blue chip' company in the UK and has a multi £million 
turnover. 

Die man or woman appointed to the position of Company Secretary 
will ideally have a legal degree, as well as an established track record as 
Secretary or Assistant Secretary within a significant company, preferably 
but not necessarily within the retail industry. 

Self-motivation, flexibility and the ability to react quickJy in a 
challenging growth environment are vital requirements. 

in addition to providing a professional company secretarial service to 
ensure that ati legal and statutory obligations are fulfilled, this senior role 
will also carry responsibility for other key functions including insurance, 
pension and share option schemes. 

The appointment carries a top quality remuneration package which 
includes a fully negotiable salary, prestige car, BUPA membership, non- 
contributory pension scheme and a share option scheme. 

If you are aged around 30-40, have the experience and personal 
qualities necessary to fulfil this demanding and challenging role please 
send full career details to Michael Dunning, Crawford Halls Harrison 
Cowley Recruitment Limited, 5-7 Forlease Road, Maidenhead, 

Berkshire SL6 1RP. Tel: 0628 26162. 

Please list separately any companies to which your application should 
not be forwarded. 



t "j ■ | Crawford Halls Harrison. Cowley Recrukment lAti 


Eurobond 
Transactions and 
Documentation 


King Edward’s Hospital Fund 
for London 

KING’S FUND COLLEGE 

APWIN1MNT OF BURSAR 

(College Manager) 

Th« King's Fund Collage combines buelnesa school and management 
consultancy activities and la mainly concerned with managamont develop, 
■want in tha National Health Service. It haa emended rapidly In the lant 
throe veers and ia now soaking a Bursar who will Install new financial, 
administrative and Information cystoma to support Its complex activities. 
In addition, die successful applicant will be responsible to the Director tor 
the management of the Palace Court site, which provides teaching accom- 
modation. Faculty Offices, SO residential places and tha King’s Fund Head 
Office. There are approximately 60 employees accountable to tha Bursar. 
The Faculty consists of nearly 30 Fellows who are accountable to die 
College Director. 

VVe are looking for someone who bear already hold ratovant managerial 
posts and has some experience of developing small-scale buslnen or 
computer sy sterna. We would encourage the post holder to take a role In 
tha academic Ufa of the College, including In due course some lecturing on 
management systems. Tha parson appointed wHI also need to demonstrate 
tha capacity to manage a small but complex organisation and to be able 
to handle employee relation a sensitively. 

The Bursar will ba expected to rotate eaafly both to senior -protaaetonal 
staff from the National Health Service, to the Faculty, and to visiting 
academic and professional staff often from other countries. 

Some experience In the NHS. University or related field could be ait 
ad vantage. Pleasant working environment, good fringe benefits. 

In common with other senior posts in tha College tha appointment would 
ba for throe years but could be renewed by mutual agreement. 

Salary, depending upon age and experience, on a scale from £10.823 to 
£21,538. 


a Far further details end en application loan 

dWjfr which must he returned by ZBtfi July 1985 contact 
]§g® DR. I DEN WICKtNGS. ACTING DIRECTOR 

fifig) KING’S FUND COLLEGE 

.JroU. _ 2 PALACE COURT. LONDON W2 4HS 
Telephone no; til-229 9301 


FUND MANAGER 

PRIVATE CLIENTS 

Touche Remnant, an independent international 
investment house, is seeking young people of 
excellence and high potential. Hie immediate 
need is for a fund manager to specialise in their 
growing private-client base. Candidates should 
be in their late 20s or early 30s and show 
concrete evidence of having an exceptional grasp 
of the needs of private clients, who include 
wealthy individuals, charitable trusts and other 
discretionary funds. The position will be made 
financially attractive for candidates of the right 
quality. 

Written applications with a juU curriculum 
vitae should be sent in confidence to: 

Mr. L. R. Maclean 
TOUCHE REMNANT & CO. 

Mermaid House, Puddle Dock 
London EG4 SAT 


UNION BANK OF SWITZERLAND (SECURITIES) LIMITED ia the UK based 
investment banking; subsidiary of the largest bank in Switzerland and is a leading 
participant in the International Capital Markets. 

As part of an extensive expansion programme we now require a suitably experienced 

S rson to join the documentation and transaction within our Syndication 

partment. Applicants should ideally have two to three years experience of dealing 
with International Capital Market transactions with a major firm of city solicitors or 
in an active Euromarket house. 

In addition to an attractive salary, related to 
erience, a generous package of benefits is 


Candidates should apply in confidence detailing 
their career history; salary and reasons for 
application to: 

Lyn Usher, Personnel Manager, 

Union Bazik of Switzerland (Securities) Limited, 
13th Floor, Stock Exchange Building, 

London EC2N1EY. 
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WardleyUmtTmstManagers limited 

Senior 

Administration Clerk 

. Un £ ^tManagers Limited, a member of 

J^P is looking for a Senior 
A dnmi]£taitinn Clerk experienced in all unit trust 
admmistiatwn wo* with particular emphasis on taxation. 

-£ 5 ?J 3 KS 2 ?““ mdaeood ^« 
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Marketing Executives 


111 Sell Unit Trusts 


■ A major US bank is currently looking for talented young bankers to join one of its highly successful 
departments which deals with some of the most prestigious corporate names in die world. 

Joining a small, versatile team, this represents an. outstanding opportunity to gain immediate exposure to a 
variety of transactions including: 

. * Lending ★ Capital Markets * Project Finance 

Candidates will have bank credit training (preferably US) and should be graduates/MBA's with a high Wei 
of ambition and personal commitment. Efficiency, professionalism and initiative are essential if you are 
looking to pursue your career in this dynamic and rewarding environment. 

The salary package is attractive and prospects for promotion are considerable. Interested applicants, 
probably aged 23 >28, should contact Christopher Smith on 01>404 575 1 or write to him at the Banking 
& Finance Division, 23 Southampton Place, London WCIA 2BP, quoting ref. 3512. 


Michael Page City 

Imernational Recruitment Consultants 
A member ofthe Addison Page HjC group 


J 


Highly successful and recognised as one of the Ultfs 
loading investment companies with over £3 bln under 
management, our client offers you scope to broaden 
your horizons and enjoy a progressive and varied 
career. 

the full ranged unit trusts and investment services to 
financi al intermediaries such as stockbrokers, 
insurance brokets and financial planners. This will 
involve servicing existing relationships, identifying and 
developing new contacts and contributing to overall 
marketing policy 

You win benefit from the company's extensive 
experience in fund management, its wide range of unit 
trusts and comprehensive marketing and support 


facilities Energetic and innovative, you already have a 
successful financial sales record in investment or 
insurance products. A true professional you will be 


For the right candidate the remuneration package of 
salary and performance related bonus should produce 
earnings in excess of £25,000. Additional Benefits 
include a company car; season ticket loan, BUPA, 
contributory pension scheme and life assurance. Tb 


Sears & Associates Ltd, Personnel Mana 
Consultants, 88/89 High Holbom, London WC 
Tel: 01-404 5701. 


Cripps,Sears 
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Investment 

Manager 

Birmingham 
Circa £20,000 

Our client, e leading Merchant Bank and member of 
the Accepting Houses Committee, has developed a 
unique decentralised structure with provincial 
offices. 

The steady highly profitable growth of discretionary 
investment management business in the Edgbaston 
office based on performance, and providing close 
personal client relationships, has created the need 
for another Manager to join the team working from 
the prime business and residential district and within 
easy commuting distance of extensive rural areas. 

Candidates wili have considerable investment 
experience gained with a stockbroker, merchant 
bank or institutional investorand the potential to take 
advantage of promotion opportunities based upon 
self-reliance within a small team. 

Theremuneration package is fully negotiable, largely 
determined by candidates who should telephone 
(021 632 5758) or write in confidence (quoting 
reference 1515) to Mr. Lome Smith as advisor to the 
Companyat- . 


John Anderson & Associates 

Executive Search & Selection 
Norfolk House. SmaUtjrookQuMnswvyi Birmingham B5 4Lf. 





Dealer 


$0 


Owing to promotions within the Group, 
the above vacancy has arisen. This is an ideal 
opportunity for an experienced Money 
Market dealer with at least five years 
experience to join a young and dynamic 
team in a modern high tech dealing room. 
The Bank continues to expand into new 
products and is interested in people with an 
innovative approach to the market and 
their jobs. 

The appointment will come with an 
attractive remuneration and offers the future 
prospect of overseas experience in 
PRlVATbankens worldwide branch network. 

Applicants should write, enclosing a 
- fall C.V. to the Personnel Department, 
PRIVATbanken Ltd., 107 Cheapside, London 
EC2V 6DA. 




PRIVATbanken 

TlwDsnWifrontnjnmr in International Banking 




FINANCIAL CONTROLLER 

The well established and expanding London Branch 
of a European bank are seeking to recruit a young 
Chartered Accountant. 

He will be responsible for the control of all financial 
systems, budgets etc., in addition to liaison with 
HO, Internal and External auditors. 

Candidates should be working in a finance oriented 
environment!, and have had exposure to the appli- 
cation of computerised systems to banks. Ideally 
aged 25-32, they will also possess a good working 
knowledge of French. 

The appointment will be at Manager' status with a 
salary level of £20-25,000 + car + a full banking 
package. 

Application should be made in confidence to : — 
THE ROGER PARKER ORGANISATION 
65, LONDON WALL, LONDON, EC2 01-588 2580 


COMMERCIAL DIRECTOR 

imssssr arSirrji'jStfra S3ss.fi 

substantial privata company that 'rpart of a dynamic group. 
ideal lor a candidate with flair end drrve who should, preferably, bavo had 
exoahenca Jn such areas be international licensing, joint ventures, company 
formation* s«d with a good, sound financial understanding or Dachgmuna. 
Attractive salary with- (rings benefits, including company car, ate. com- 
mensurate with the impommw ot this position. 

■ This Is a Sheffield based appointment by a group serving the metal melting 
Induaviea worldwide. . 

Replies with CV in strictest confidence to: 

Chief Executive 

KAIL INTERNATIONAL LIMITED 
twyTiran House, Beaudtief, Sheffield 57 2AA 


AUSTRALIAN 
EQUITY SALES 


A. C Goode & Co. Limited, a leading firm of Australian 
Stockbrokers with offices throughout Australia and also 
in New York and Geneva is expanding its London equity 
sales team. High quality research and support from 
Australia backs this highly successful team. 

We are seeking a top calibre person with a proven track 
record in our industry, who wili probably have had 
considerable experience of the Australian market. 

This is a senior position with excellent scope for career 
progression. 

A salary commensurate with experience will be 
supplemented by a generous performance related 
bonus. 

Please apply in confidence to> 

Mr B. C Hervey, 

A. C. GOODE AND CO. (UK) LIMITED 
1 Founders Court, Lothbury, London EC2R 7DB. 

Tel. No. 606-3131 (Private Line) 


GENERAL MANAGER 

Midlands Region Salary up to £29,000 + car 


National Girobank is seeking to appoint a General Manager 
to contra] and further develop its corporate and personal 
banking business in the Midlands Redon from a well- 
established and profitable base. The Bank's Midland 
Regional Office was established in 1981 and now has over 
300.000 active accounts and employs over 200 staff. 

Reporting to the Director Customer Services and working 
in close liaison with the Bank's Midland Region Board, the 
General Manager is responsible for providing leadership 
and direction to Corporate Services. Personal Account 
Services, Credit Management and Public Relations 
functions to achieve the highest standards of service and 
performance and profitable development of the Bank's 
Regional activities. 

Candidates for this position will be able to demonstrate 
Strong skills and experience in senior Financial or Sales/ 
Marketing management within a commercial, preferably 
financial services, environment Proven leadership qualities 
are essential, together with the standing and presence to 
meet and influence businessmen from the top levels of the 
commercial, social and economic spheres of the Region, 
and the determination to forge out new growth and 
business opportunities for the Bank. 


Salary up to £29,000 + car 

Commencing salary is negotiable up to £29, COO and further 
performance related salary progression is possible. Other 
main benefits in addition to a Bank car, are 5V: weeks 
holiday and contnbutory index-linked pension scheme. 
Assistance with relocation to within reasonable daily 
commuting distance of the Birmingham base will be 
provided where necessary. 

National Girobank is an established UK Clearing Bank with a 
substantial growth record in both corporate and personal 
banking markets and further growth and diversification is 
planned. 

Please reply in writing outlining career, salary progression 
and how your skills and experience match the requirements 
of the fib to: 

Peter J Farrer, Head of Management Development 
National Girobank, Bridle Road, Bootle, Merseyside GIR 0AA_ 


NATIONAL 



GUINNESS MAHON & CO. LIMITED 

CORPORATE FINANCE 


ASSISTANT DIRECTORS/MANAGERS 

In response to the inc reasing demand for its Corporate Finance 
services, Guinness Mahon is enlarging its Corporate Finance team at 
the senior level of assistant director and manager. Our requirement 
is for men or yeomen 'with more than five years relevant public 
company corporate finance experience. This will probably have been 
gained in a merchant bank, a firm of stockbrokers or a firm of 
solicitors. 

We shall provide an excellent opportunity for suitable candidates to 
develop their career in merchant banking through to Board level. 
As part of a large and expanding finance services Group, we are 
experiencing considerable growth and we need more people of high 
calibre to join our existing Corporate Finance team. 

Salary levels will be highly competitive. Benefits indude a company 
car and those normally associated with senior employment within a 
merchant bank; and also the opportunity to participate in a group 
profit-related incentive scheme. 

Please write in strict confidence enclosing full career details to: 

Patrick Allen, Managing Director 
BERESFORD ASSOCIATES LIMITED 
Boundary House, 91/93 Charterhouse Street 
London EC1M 6HR 



Treasurer 


£Neg 


London 


Required for a group of companies in the service industry — turnover £l5m. 

As part of the small corporate headquarters team, the Treasurer will maintain a 
tight control of funds and will advise the Chief Executive on cash management, 
investment and funding requirements. Production of consolidated results, the issue of 
bonds and the provision of ECGD cover are all within the Treasurer’s jurisdiction. A 
public quotation is to be sought later this year, therefore familiarity with SE procedures 
would be advantageous. The salary and benefits package is negotiable according to 
experience and will not be a limiting factor. 

Applicants should send an up-to-date curriculum vitae indicating present 
package, for the attention of Denise Tillott, to: Recruitment Division, S medley 
McAlpine Limited, 67 Long Acre, London WC2E 9JG. 

All applications mill be fanoarded direct to aier Client. Please list in a covering letter, 
any companies you do not zeish to approach. 


Smedley McAlpine 


FLEMINGS 

ELECTRONICS RESEARCH 

An opportunity exists in the Research Department of Jardine Fleming's 
Tokyo office for an analyst to follow Japanese electronics companies. 

The successful candidate will have a broad knowledge of die electronic 
industry probably acquired within a financial institution. A detailed knowledge 
of the Japanese electronics industry is not essential, nor is a knowledge of 
Japanese, as a Japanese speaking assistant will be provided. 

A full benefits package will be available in Tokyo induding salary 
commensurate with qualifications, experience and performance. Applicants of 
either sex should write enclosing a curriculum vitae to: 

Frank Smith, 

ROBERT FLEMING & CO. LTD., 

8 Crosby Square, 

London EC3A6AN. 


Business Development Managers 

COMMERCIAL FINANCE 

Richmond, Surrey and Manchester 

Salary circa £20,000 + Car + benefits including mortgage subsidy 


Boston Financial Company Limited, a 
highly progressive subsidiary of The 
First National Bank of Boston, Mass., U.S.A., 
provides working capital to both small- 
and medium-sized companies throughputs . 
the U.K. 

Planned expansion has created, first-class, 
opportunities -for two people to become 
members of our marketing team. 

Applicants will handle new business 
negotiations for our main products. 
Confidential Receivables Financing, 

Factoring and Term Loans. 

They should have a thoroughly 
professional outlook, be highly 
self-motivated and determined 
to succeed in a stimulating 


environment. A high degree of 
communication skills and the ability to 
negotiate successfully at top management 
level are equally essential prerequisites of 
. .the appointment. 

Applicants should have relevant experience 
in a banking or -factoring environment. 
Product training will be given. It is unlikely 
that anyone under the age of 25 will have 
the necessary experience required. 

The posts carry an attractive benefit package 
which includes company car, mortgage 
subsidy, free health and life 
— assurance, and relocation 

^ expenses where appropriate. 

. These are excellent opportuni- 
I ties for career advancement. 


BOSTON FINANCIAL 

COMPANY LIMITED 


Please apply with ev to: 

N. Livingston, Marketing Director 
Spencer House, 23 Sheen Road, Richmond, Surrey TW9 1BG 


INTERNATIONAL AND MERCHANT BANKING 


NEW ISSUES/SWAPS/ETC 

We are currently recruiting on 
behalf of prime name US merchant 
banks for their debt product, market- 
ing areas. You will be marketing 
a lull range of debt instruments to 
Central Banka/Supranaiionala and 
Corporates. The positions will bo 
London based and will cover Prance. 
Benelux. Germany, Scandinavia and 
the United States. Applicants should 
have 2/5 years' previous experience, 
and be seeking a positive career 
move to an expanding environment, 
Salariee will ba negotiable upwards 
from £30.000 plus comprehensive 
benefits. 

PRIVATE BANKING 

In order to enhance their established 
private banking functions two major 
US Banks would like to meet candi- 
dates with previous exposure in 
this ares. You should have had 
experience of dealing with high net 
worth individuals, and advising 
them on a comprehensive range of 
Investment products. This could 
have been gained in a stock broking 
or investment house. The positions 
will be based in London, one with 
an emphasis on Europe the other on 
the Far East. Fluency in a European 
language and/or Chinese would be 
extreimrijr useful. 5al*nes negotiable 


US S STRAIGHTS 
A major US Bank ara seeking a 
chief trader, with 4/5 yoars' experi- 
ence. to head up their developing 
straights trading desk. The person 
appointed will ba involved In all 
aspects of the banks straights 
trading activities, including the 
recruitment and building ot a first 
class team. We would therefore be 
interested in hearing from candi- 
dates who would like to be con- 
sidered (or positions In the trading 
team. Salaries are negotiable, plus 
bonus and comprehensive benefits. 


EUROBOND SALES 

If you currently feel that your ability 
and potential is not being recog- 
nised. we are recruiting for two 
positions which will give a high 
degree of autonomy and responsi- 
bility. Both positions will be as No. 
1 sales with well established Banks, 
one European the other Japanese. 
Development will be an intogral 
part of both positions and candi- 
dates should be able to demonstrate 
senior management potential. 
Salaries will be In the range £20- 
30.000 depending an the level of 
expetience. 


TREASURY MANAGER 

Our elient ib an international bank 
with an outstanding reputation. They 
sank a highly competent treasurer 
capable of asaumrng responsibility 
for the London operation. Although 
a strong bias towards a broad 
based treasury background is 
Imperative a thorough understanding 
of fx would be a distinct advantage. 
Candidates will need to demon strata 
a first class background in a simitar 
situation and display a high degree 
of innovation. Salary negotiable to 
e. £45.000 plus and excellent benefits 
package. 

CHIEF DEALER- 
MONEY MARKETS 

Wide range experience and depth of 
knowledge In the monnv • 't 

Bought lor this prestigious position. 
Candidates must rheretut,. u. . 
strata an excellent track record with 
leading international banks recog- 
nised tor their expertise in this area. 
Management ability Is a prerequieite 
and this should be coupled with a 
mature but progressive outlook. 
Familiarity with treasury instruments 
is desirable. The position will be 
based in the Middle East and 
remuneration ib negotiable. 


ROGER PARKER 65, LONDON WALL, LONDON EC2 5TU 

ORGANISATION 01-588 2580 Telex 8811725 CTTLON G 

INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS 


Stockbrokers, ^ — T 

Do you feel that your current . . ' . • > 

position may not offer you / . ' ■ 

sufficient opportunities to / • « 

express your skills and achieve [ GOliNGFOR 


your ambitiora— or that your V- ' • 

individuality may be threat- \ 

ened within the large and diverse > 
firms which will emerge after the Big 
Bang? 

if so this could be your opportunity! 


BROKERS! 


face of the forthcoming City changes. 
• N. If you are aged between 25 
Egg.. . \ and 40. currency conducting 

• • \ substantia l business in The 
ftlfi ] Stock Exchange and intend 
nno'i " / to be a partner within 3 years - 
ul©» y we would like to hear from you. 

■ • ■/ This is an excellent opportunity 
for enthusiastic and enterprising 
individuals who want to express their 
skills In an exciting environment. 


Raphael Zorn Is an old established stock broking For an initial interviewtelephone or write in 

firm who intends to remain independent in the. I complete confidence to Mr D. Betts. 


RAPHAEL, ZORN 


tviiihhiihed I7H7 

JO Throgmorton Avenue. London EC2N SDPand The Slock Exchange 
Tel: 01-628-1000 
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Investment Analyst 

UK Equities 

from <£15,000 

The BP Pension Fund is seeking an analyst to undertake research as a 
member of a small team working In close collaboration with the 
Portfolio Managers, principally on Electrical, Electronic and 
Telephone Network sectors. 

Candidates, ideally in their twenties, should have a degree or 
professional qualification and at least two years' relevant experience. 

Earnings negotiable from £15,000 including London Weighting. 
Excellent benefits include a non-contributory pension scheme and 
assistance with relocation expenses, where appropriate. 

.Please write or telephone for an application form, quoting ref. B.244 to: 

Mrs. Jenny Dawson, Personnel Assistant, 

Group Head Office Personnel, 

The British Petroleum Company p.I.c., 

Britannic House, Moor Lane, London EC2Y 9BU. 

Tel: 01-9208218. 

BP k an equal opportunity employer. 


The British Petroleum Company p.l.c. 



#1 |i^L CANADIAN IMPERIAL 

\jl/ BANK OF COMMERCE 

EUROBOND 

SALES 

CIBC Limited the wholly owned merchant banking 
subsidiary of Canadian Imperial Bank of Commerce is 
expanding its Eurobond Sales desk which has created 
openings at both senior and junior levels. 

Successful applicants win be self starters in their 
twenties or thirties. They will have had some sales 
experience in eurobonds or related markets for the. 
junior level or 3-4 years of consistent sales achievement 
for the senior level 

Remuneration package is negotiable and fully 
competitive with market levels. An excellent benefits 
package is available. 

Replies in confidence to:- J.B. Clark, 

CIBC Limited, 55 Bishopsgate, London EC2. 



DEVELOPMENT 

CAPITAL 


The British Rail Pension Funds require a manager who will expand and 
develop their activity aimed at the provision of finance for small growth companies. 
The existing portfolio of unquoted securities is currently valued at £30m and could be 
increased considerably by further investment 

The appointee will be expected to take a close interest in the progress of the 
existing companies in the portfolio which covers a wide range of industrial and 
sen/ice activities. An essential requirement is the ability to attract and appraise new 
propositions and to conduct negotiations on behalf of the the Funds. 

The ideal candidate will be an energetic self-starter, experienced in industry or 
with relevant investment expertise. A legal or accountancy qualification would be an 
advantage. 

An attractive salary package will be offered dependent upon qualifications 
and experience, 

Applications in confidence to: 

Chief Executive 
Pension Trustee Company 
50 Liverpool Street 
London EC2P 2BQ 
Tel: 01-247 7600 



Investment Management 

Trainee 

Foreign & Colonial is one of the oldest and best established investment 
companies in the City of London. With £1,300 million under management the Group 
manages the portfolios of investment trusts, unit trusts, pension funds, charities 
and private clients. 

Due to our continuing growth . we are now looking for a potential investment 
manager. We will provide training in all aspects of investment management and the 
opportunity to become a full member of our investment team . 

The successful applicant may just have left university or have spent a further 
two or three years in relevant employment. The potential rewards are extremely 
good and remuneration will be in line with current experience. 

If you are interested contact Andrew Barker, Foreign &. Colonial Management 
limited, 1 Laurence Fountney Hill, London, EC4 or telephone 01-623 4680. 

Foreign&Colonial 

^MANAGEMENT GROUP 


Energy Economics 
Analysis 


FI 


LONDON 



and operating power stationsTor the bulk supply 
of electricity. 

we are secridngto fa two vacancies within the Fossa 

Fuel and Energy Section which is involved in the 

formulation of policy advice on all aspects of the 
economics of fossil fuel supply and also advises on 
transport and fuel related matters of longer term 
commercial and strategic interest to CEuB. The Section 
Is responsible for the preparation of medium and long 
term forecasts of fossil fuel price and avaBaWtty wtthin 
UK, from both Imported and indigenous sources, as an 
Input Into the Board’s formal investment plans. The work 
ranges from the ide n t ifica t i on and evaluation of tong term 
strategies designed to ensure the Board s continued 
access to economic sources of fossil fuel to detailed 
economic assessments. 

UK Coal Supply 

£19,1 94-E22, 003 

You w9 lead a small team engaged in analysis of the 

anyrfmelwSof ttie SrctoiiT^ main Sutocfme 
post involve the assessment of the Dkety levels of 
production from indigenous coal sources within the UK 
and the development and use of a cost based model of 
the UKcoal Industry to analyse possible changes in the 
cost competitiveness of the NCB. You wfll also be 
required to forecast coal prices in the UK over the longer 
term. 

You should be educated to degree level, preferably in 
economics or busfoess studies, and should have a broad 
understanding of current energy issues, particularly as 
they affect both the NC8 and CEGB. 

Ref T7fV85/FMD/FT. 


World 

Energy Supply 

£1^939-£16,711 

You vrtfl work initially in the World Resources Group 
whose primary responsibility is the analysis of the 
potential for the supply of oil. gas and coal from 
non-UK sources but should be prepared to 
participate In any of the work of Fossil Fuel and 
Energy Section. 

You should be educated to degree level, 
preferably in economics, business studies, or a 
related numerate su bject, and should be aUe to 
demonstrate a broad grasp of the factors influencing 
the supply and demand of oil .gas and coal into 
international markets^ Ref 17SV85/FMD/FT. 

For both posts you must be to demonstrate 

an ability to analyse and formulate solutions to 



. tin the use of computer r 
techniques for economic analysis appfied to 
problems in the energy supply sea would be an 
advantage.- 

Please write with foil details, including age and 
current salary if appticaWe, to Group Personnel 
Officer. CEGB, Sudbury House, 

15 Newgate Street London EC1A7AU 
by August 6, 1 985 quoting the 
appropriate Reference No. 

The CEGB Is an equal 
oppomarity employer. 


Assistant 

Company Secretary 

c£14,500 p.a.+car 


TREBOR is a major confectionery 
manufacturer and distributor with a 
growing UK market share. We also 
make and distribute sweets in many 
other countries. 

An opportunity has arisen for 
an ASSISTANT COMPANY 
SECRETARY- based at our head 
office in Woodford Green, Essex, 
to understudy and assist the Group 
Secretary. Duties include some 
statutory work, trademarks, 
insurance, legal advice and 
knowledge of pension scheme 
administration. 

The successful candidate, male 
or female, will be a Chartered 

«■ ■ ‘l 

~ . •; V- c: ■ 


Secretary (law qualification or 
similar alternative} with experience 
of most areas gained in a 
manufacturing/commercial 
Company Secretary's office. 
Preferred age 25-40 years. 

In addition to the attractive salary 
and car. benefits indude free life 
assurance, 23 days annual holiday, 
contributory pension scheme and 
participation m profit share scheme. 

If you would like to receive an 
application form or learn more 
about this position, please write to: - 
Peter WhaHey, Group Secretary, 
Trebor Limited, Trebor House, 
Woodford Green, Essex 


wmsmfti 


Assistant Group 
Treasurer 


The T! Group is an international organisation comprising over 60 companies with diverse 
interests in domestic appliances, consumer and specialised engineering products. Group 
Sales exceed C950m. The post of Assistant Group Treasurer reports to the Director of 
Corporate Finance at the Headquarters in Birmingham. 

The position will cover various aspects of treasury work involving regular contact with 
banks, operating drawings and repayments under existing credit lines, money market and 
foreign exchange transactions, assistance in arranging facilities for Group requirements, 
reviewing financial structures of overseas subsidiaries and advising on cash management. 

Candidates, aged 30-35, with a degree and/or accounting qualification, should have had 
previous experience irr the treasury function in an industrial or commercial environment. 
The ability lo relate effectively with external organisations and the potential to assume 
significant responsibilities ore key requirements. The salary will be competitive and the 
benefit package will include the provision of a car. Assistance with relocation will be given, 
where appropriate. 


To apply, send brief but comprehensive C.V. including current 
salary to: T. G. Hicks, Personnel Manager, T1 Central Organisation, 
T1 House, Five Ways, Birmingham, B16 8SQ. 



IN STITION AL, 
SALES EXECUTIVE 

A long established firm of regional Stockbrokers seeks to appoint 
an. additional Institutional Sales Executive for the capital goods 
sector. 

Applicants should be servicing UJC institutions on a full time basis, 
or be analysts with regular institutional contacts or have relevant 
fund management experience. Consideration will also be given to 
persons without specific experience of the securities markets whose 
career in industry has demonstrated exceptional sales ability. 

There are excellent career prospects to full partnership or profit 
sharing if preferred, together with a generotis remuneration package 
which reflects the importance of the appointment 

to: Marlar International Ltd., City Office, 12 Well Court, London 
9DN, or telephone 01-248 9614. 


BANKING 


MERCHANT 

FRENCH SPEAKING 

SENIOR MARKETING EXECUTIVE 

CAPITAL MARKET PRODUCTS 30/40 Negotiable but High 

Prestigious US merchant bank seeks senior marketing executive with 4/5 years’ 
experience of marketing capital market products. Likely candidate will have Economics 
or Science degree, be fluent in French and highly numerate. 

Please contact Elizabeth Hayford, UC Banking Appointments 377 8600. 


‘mm MAftAKR 


Mdior Merchant Sink require* a Senior 
Landing Executive » menage their UK 
Marketing went. Experience of market- 
ing the lull range Banking product* 
at iMilor lctv«( it losatlwr 

wire the ab4ity » motivate luntor 

executives. Yon should be between SO 
and 40 with ■ prow" * rac1 ‘ hi 

Infatuations! Corporal* Lending.- Bene- 
fits ere commensurate with ■ position 
Of this seniority. 


Due to their continued extension this 
well known North American Rink 
requires a graduate banker with approx 
3 years Corporate Marketing experience. 
You will be pen of their UK teem end 
concentrate on developing their Multi- 
national buslnees. Formal American 
Bank raising Is preferable. 

For further details Of these end Mir other ourrBntveeenslee please 
contact Mike Blundell Jones on 01-33# ITU 


PortmaN 


UttUKT OFFICER 

£20.000 



SUIT 
EKVICE 
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De Zoete and Be van plans to expand its research 
team covering the oil sector. We are looking for 
a high calibre individual who will have experience 
in planning or finan ce gained within the oil 
industry, the accountancy profession or the city. 
Candidates should write in confidence, including 
their cv, to: 


A. P. THOMPSON ESQ, FCA, 
DE ZOETE AND SEVAN 
25 Finsbury Circus 
London EC2M 7E£ 


GE 


GILTS 


Gilbert Eliott & Co. in association with. Ginnentnle 
Vienna intend to remain agents in the new Gilt- 
Edged market. 

We will provide a full institutional service integrated 
with the Bond and Fixed-Interest markets. . . 

We wish to add to our team, and those Interested in 
joining a well capitalised firm, please contact, in 
confidence: — • 

Roger Lucas, 

Gilbert Eliot & Ok, 

. .381, Salisbury House, , . .. ._ 

. . , tandon WaiL EC2M 5SB — .v 


Mergers and Acquisitions 
US Investment Bank 

Career opportunity for youttg . graduate or person with some 
banking experience to join Our HlA Department. 

Candidates, preferably aged 22*24, should be self-motivated, 
literate and numerate. 

Salary and benefits will be commensurate with age and 
experience. 

Candidates should apply with fall Curriculum Vitae to* 

Box A9066. Financial Times, Brocken House - 
10 Cariritin Street, London EC4P 4BY 


TERMINAL OPERATOR 

FOR 8-12 WOCHEV GESUCHT 

AUFGABE: OBERTRAGUNG VON ETWA 4,000 DRUCK- 
SEITEN EN GLISCH-SPRACHIGER WERTSCHAFTSTEXTE. 
DIE IN DE UTS CHER KURZSCHRIFT STUT*E HI (REDE- UND 
DEBATTENSCHRIFT) VORUEGEN, AUF IBM-DISCS. 

Write Box A9072, Financial Times 
10 Cannon Street, London EC4P 4BY 


LEISURE INDUSTRY 

With International nama. 1 aituaud In 
nleaaaiH rural area of Southern 
England, requires an Executive, witn 
investment. Good prospects in ■ 
lively and Interattfng area of the 
spotting industry. Pleat* write m 
Brst instance. In confidence, rd.- 
Jortian Brddkea a Co. Accountants 
la Osborne Road South 
FarMiani, Hants 


'ftSBSwuia uaai fivt=? 

account handler. ContlMrxbie dwlMu 
tor tfw right MfHtnc successful toustiwSs 
Da tiding trill lead to uriy directors bln, 
oart cl bbUoo , etc. Salary; £16.000 
"SKSSP'Ji. «wif , know .of wit 

gsr^ajjrwaajg 

Cannon Street, London tcAP ABY. 


VIVMN CRAY & CO 

REQUIRE 

JUNIOR GENERAL 
DEALER 

Salary aeeortUirg. to age end expdr 
enca. Please write with details i 
«!«•' the Dealing Partne 
Vivian Gray I Cm Ling House, 10/1 
Dominion Street, London EC2M 2UJ 


GZ 


CITY 

A VACANCY BAS ARISEN FOB TWO TRAINEE 
BROKERS 

The successful applicants will be aged 23+ knd M smart 
appearance. No previous experience necessary as full training 
will be givfen. For a confidential inteiVJeW fine Sue Stephens 
on 01-283 7939. 
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( Appointments Wanted 


F1NANCIAL/0PEMT10NS CONSULTANT 

Implementation. Spaciirist in aup&tt u^iiv 

Overseas Cl rents — espee. USA>%uropeen. Aao SwriSHSu.- 

CFO Intsmstionel Cos. and Freelance. 40 VWTh «xperlen« 

MURRAY-HILL ASSOC.. Box A307S -n 

to Cannon Street. tSdSlfC^'dBy ' % TW 
Call today between a am ant 7 pm.- 07402 3158 


NON-EXECUTIVE CHAIRMAN 

Former '‘blue ohip" marketing/ 
managing direct o r now .chairmen 
or director of several small/medium 
companies seeks further appoint- 
ment!*). Up to Eva days a month 
available. Top level experience In 
building products, DIY, furniture, 
clothing, electronic!. 

Write Bo a MOSZ. Financial Times 
TO Cannon Sr. LonUon EC4P 4 BY 


BRITISH NATIONAL A 

Ejnansive expertenne overeea 
malor international banks, 
finance specialist, penicuterli 

SBSSHf 

training and Inter-peraonsl 
Clfv MT”.T® 8m ? nf , Ouatvot 

£5^86^ ,n « kut ‘° n ' 

‘jor-SSIf Pianola/ 1 
ID Cannon Sf m London EC4F 
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Accountancy Appointments 



FINANCIAL DIRECTOR 
DESIGNATE 
£16,000 + Benefits 
Ow QK^rt, tori « 0 )a««at to 
rott JUrnort tm aMrlnad «*- 

p union M *r,l ght lor w n l t n and 

v« i m>uit «» in- tne twwoo industry 
ttumsv.ersatiBfl OH* dm eofftfan. 

CmMMa Hmld Iw ntlmaHnM. 

with Ttto. tnwHwCi to <wcrel the 
Grata's bnjncui BunaaMwnt. Maori. 
Ins' to dw Managing Dlrraar. bclshc 
will o* reanlrca to oraonc* ragutar 
Siundil In f orm * li on ind bm rcptctid 
to al» Jn i m o wm i t rots In TM coo* 
Hnulng d«v«>epfnaat and unihIm p* 
inn Grown. 

Hew *wtv In writing. cadoshn » 
luU c.v. tei 

■mb Wntlcar. 
emmrri account m tv, 

04 SontbannMOo ■Place. 

London WCI A 2AJ. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
Rate £37.00 Per Single 
Column Centimetre 
plus VAT 


Finance Director 


West London 

A small but vigorously expanding 
company in the building services sector 
of the construction industry, the 
subsidiary of a publicly quoted group, 
wishes to strengthen its management 
by appointing a Finance Director. 

IXrectOT^^Sie Sioup Finance 1 
Director, the prime tasks will include 
developing the production of relevant 
accounting information to strict 
deadlines based on enhanced use of 
computerised systems, tight credit and 
cash control, positive financial 
guidance to depot and head office 
management, internal control and 
good general administration. 


To £20,000 + car 

Candidates preferably aged 2S-33, 
qualified and ideally with experience in 
the industry, must be enthusiastic self- 
starters, able to grow with the company 
and to motivate their staff. 

Please write in confidence, enclosing 
career details and quoting reference 
P6548/L to JW Hills. 

Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 




PEAT 

MARWICK 



Finance Director 

Mid-Sussex £25, 000+car+share options 


1 


This expandingprivate company is one of two operations 
comprising a successful £10mt/o group. The company 
designs, manufactures and markets systems hardware and 
s oftware fcr ic pliiaticattd remote control and data 
transmission p rimar ily supplying major blue-chip 
multina tionals ary i ptiMie utility fw gnr>i<a>rir>nc _ 

The company has experienced expansion of approximately 
30% per annumand is consolidating prior Co further 

significant. gWwartb with th* hafiring ttf an gwiafrng strong 
order book and die introduction of new products. 

A Finance Director is currently sought to fulfil a vital role 
in the financial management of the company and 
participate actively in the management of the 
company. This will involve assessment of 




repotting systems/ procedures with a total review of die 
accounting function particularly with respect to 
management information. 

Candidates, aged probably In their 30's, will be qualified 
accountants preferably with a manufacturing background 
and have die capability of coping with a rapidly changing 
and expanding environment Commercial awareness is 
also a necessity. An attractive salary and benefits will be 
offered to the individual with die drive and enthusiasm 
necessary to achieve the required objectives. 

Interested candidates should write to Philip Cartwright • 
ACMA, Executive Division, enclosing a comprehensive 
c.v., quoting ret 268, at 31 Southampton Row, 
London WCIB5HY. 


Michael Fbge Partnership 

International Rxruitmertt Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sytfaey 
A member cf the AddiscmfixgFLCgToitp 


J 


Financial Planning Manager 


Communications 


To £23.000 


Central London 



This autonomous division is part cf a major high 
technology group. It is at the forefront of develop- 
ments in telecommunications, and is itie market 
leader rn its range of consumer products and services. 
The business is growing atari impressive rate and is 
on target to achieve sales oi £50m this year 
The Financial Planning Manager will introduce 
financial planning systems which will enhance the 
organisation’s ability to control the impact ol market 
and product developments. The emphasis will be 
on working with managers to plan the growth of the 
business and to evaluate the financial Implications 
of their ideas.The successful applicant will take a 
leading role in reviewing business options and 
developing strategies. 

Arthur Young 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


A 


You should be a qualified accountant aged 
between 25 and 35. You will have a demonstrable 
tecoid of achievement including management 
experience, ideally in a manufacturing or service 
environment The ability to influence decisions at 
senior levels and lhe commitment to drive ideas to 
implementation are of equal importance. Success 
in this role will lead to significant opportunities for 
progression. 

Please reply in confidence, giving concise 
careei; personal and salary details to Heather Male, 
Executive Selection, quoting Ref. ER793/FT 

Arthur Young Management Consultants, 

Rolls House, 7 Holla Buildings, Fetter Lane, 
London EC4A1NH. 


A 


NEWLY 

QUALIFIED 

ACCOUNTANCY 

APPOINTMENTS 

The Financial Times has arranged 
will) the Institute of Chartered 
Accountant* io publish a list of 
those candidates who wars success- 
ful m the recent Part II anamina- 
tion*. 

We propose to publish the list in 
our issue of Thursday, September 
26. which will also contain several 
oagas oT advertisements under the 
heading of "Newly Qualified 
Accountancy Appointments." The 
Sdvemsing rate will be £37.00 per 
single column Centimetre. Special 
positions ars available by arrange- 
ment at premium rates of £44.00 per 
see. Newly Qualified Accountants, 
especially Chartered, ere never easy 
to recruit — don't mice this 
opportunity! 

We will also be including in thla 
feature a 

GUIDE TO RECRUITMENT 
CONSULTANTS 

and entries In the guide will be 
chsi^ed at £65.00 which will include 
company name, address and tele- 
phone number. 

For further details please telephone; 
ROBERT WINTER 
on 01-236 9763 
or 

LOUISE HUNTER 
on 01-246 4664 

FiMCUl TIMES 

EUROPE'S BUSINES5 NEWS" 



Ambitious 


Accountants 

Aged: 25-30 Remuneration: up to £19,000 

lAer Brothers isa progressive busnes&,wtth leading brands such as 
the F^reUs.Crxrrfort Domes rosjff.ShWbJX mid many others. As pan of 
Urttertirvtf are abte to offer outsfandng career opportunltiBstolniWduate 
of. the highest oahbra 

We haw wish to rearulf some enterprising young accountants with 
the potential fa progress iOpttfy to sertor positions with broad Commercial 
responsfctttlBS. /. 

The Hfldl assignments wffl be as Management Accountants, wortdng 
wHhottwftjnCflofiNMan^emeht to Identify ond progress (vportirfilties for 
advance in our H^compefflJwJndusfrY.Vbu will work dorigside highly 
capable and rftoflwted managers at aU towte,and you wa need to combine 
your Insight with powerful persuasion to ensue an effective management 
accounting input to decision making.Ybu will become involved in all aspects 
of business praposittonsand wilbdttpected toapplyasfiarp mind to evolving 
better methods. - 

OurspedfiC requirerhentearti forNgn caltoregraduares,dged 25-30 
who have 3-5 years relevant rrwnagemenfexpertdiM and who dan demon- 
strate a successful flock teofirti trt a rhqjwCortipiiyeriv^^ 
acumeaetieigyartowBfl^ cammunlcattonsWte 
the necessary abBfly to influence senior management. 

Anava^ItenlrBmunemtlOnpoctogaisavafkjbte.inckKfinginilid 

rewards up to £19.000 p.aond otter mq|or company benefiteAssisfonra 

With rekxxrtta is avaflabtewt^ appropriated 

either a! Klngstcxi upon Thffines mat Port Sunlight on the VYintii.mdcorv 

(^tessTxjuidbepfepamdforfutuiemobiSty 

Please fenvord jour comprehensive career details to John Gftesat 
■ 1 t» address betov£ or telefrfione for an application form^ 

ter«BrothersUrnlte&U^Hou®,3StJamesfcRaad, 

B Kingston upon Thomes,Surrey KT1 2BA. 

Telephone ttaOl-549 M22W410. 

Lever Brothers 

Anb^uaJOppoftun^Ernptover 


MANAGEMENT ACCOUNTANT HS1 
c£17,500 pa 

Promotions within the Habitat/Mqthercare Group have 
created an outstanding opportunity for a qualified 
accountant to join the Mothercare accounting team at 
Watford. 

We are looking for art ambitious accountant aged between 
25 and 30 to assist with the financial planning and 
budgeting in the Company. ■ 

The successful candidate wi& also play a major part in 
further developing profit orientated management accounting 
in areas such as marketing, buying, capftal.investment etc. 
The ability to communicate with senior management is 
therefore essential, . ■ - 

The starting salary wfH be cE 17,500 p.a, and a company car 
will be provided- Benefits also include generous pension 
scheme and Profit Linked Share Ran after qualifying 
service: Assistance with relocation will be given where 
necessary, 

tf you think you have qualifies we fire looking for 

with the determination to succeed in the exciting world of 
retailing then please send brief career details to 
Sandra Lewis, Personnel Director, Mothercare UK Ltd, 
Cherry Ttoe Road, Watford, Herts WD2 5SH. 

mothercare 


Financial 

Accountant 

Fixed assets management 
Cheshunt, Hertfordshire c.£17000 + car 

New Stores. Newproduct ranges. New technology. Tfescob expanding with innovative 
approaches to retailing. 

Central to this corporate development are major capital Investment and 
refurbishment programmes for stores and distribution services. 

Against this background of initiative abd expansion, we seek a Financial Accountant 
to fa ke up a senior appointment within our financial centre at Cheshunt 

Reporting directly tothe Chief Financial Accountant and leadings small professional 
team, you will take responsibility for fixed asset financial records covering Tesco Group 
companies in the UK. Annual capital expenditure is currently around £I70m. Records are 
currently maintained on a number of systems and a prime task will be to plan and 
implement integrated computerised systems covering all aspects of find asset 
mana gement including capital expenditure reporting and asset veimation/tradting. This 
key appointment will involve extensive liaison throughout the Group and offers significant 
potential for personal development. 

The ideal candidate will be qualified ACA/ACCA/ICMA with around 3 yearrf 
experience of the operation and development of computerised systems in a large retail 
organisation or similar environment Initiative and determination coupled with well 
developed interpersonal skills are fundamental 

The salary offered will reflect your qualifications, experience, and foe importance of 
tins appointment Large company benefits include a company cat bee medical insurance, 
and relocation expenses where appropriate. 

Please write, enclosing your cv including current salary, to Susan 'Wilband Personnel 
Officer; Tesco Stores, Tesco Bouse, Delamare Road, Cheshunt Hertfordshire EN5 9SL. 


zess-v 

(tesco) 


Group Finance Director 




Herts 


c £ 28 , 000 + car + benefits 


f 


B 


en owned throughout the world in electronic security und environmental 
controls and with on-going development of their product range, our client will 
be aiming fora flotation on the USM within the next 12 months. 

To this end they wish to appoint an experienced Accountant to take responsibility for 
the provision of a total accounting service for the corporate headquarters in 
Hertfordshire and subsidiaries in the USA and 1 reland. 

In addition to developing conventional accounting services, you will he heavily 
involved in the proposed flotation, streamlining the existing systems and advising 
on the profitability of divisions within the company. You will also be responsible for 
examining possible acquisitions and contributing to corporate policy and development. 
This is an outstanding opportunity fora Chartered Accountant (ideally late 30's I, with 
experience of the stock exchange, plus mergers/ acquisitions and company secretarial 
duties. You must also be prepared to work within a small team and have the self- 
confidence and business acumen to play a major role in the company's future 
development. 

In addition to a salary (negotiable around the indicator shown), you will benefit from a 
car and non-contributory pension. 

If you have the abilities and experience we are seeking, please send a comprehensive 
CV to Ashley Richardson, quoting reference MCS 9061 . 

Price Whterfaouse, 

Executive Selection Division, 

Southwark Towers. 

32 London Bridge Street, ■ . . . — - 

London SE19SY. | Business Needs E xperts 


Hoggett Bowers 

Executive Search and Selection Consultants 

BUnONGHAU, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Senior Accountant 

Multi-product manufacturing 
North East England, c £17,000 

For a diverse and fast moving manufacturing plant which is a strategically 
important unit in a major division of a large and successful quoted group. 
Responsibility is to the General Manager for all on site financial and accounting 
operations, m particular for fast and accurate period reporting and the further 
development of management information, costing and control systems at plant 
level against a background of technological development, process change and 
manufacturing growth. The essential requirement is for a qualified accountant 
with at least 5 years post qualification management accounting experience in a 
fast moving multi-product manufacturing environment. The ability to initiate 
and manage change and to provide budgetary control, cost and financial 
guidance to line management are key requirements. Opportunities within and 
beyond the role are significant for the able, mobile candidate. E 


U11U HIE. a UIU Uiv/ “ k O v '*-*-* .V -w. VMiUtUU 

comprehensive and include full relocation help if needed. 


. Benefits are 


In order to expedite this assignment candidates should immediately forward a 
comprehensive cv, in strictest confidence, to G.T. Waiter, Hoggett Bowers pic, 
4 Mosley r Street. NEWCASTLE UPON TYNE, NEl IDE or telephone for a 


4 Mosley 
Personal 


History Form - Tel: 0632-327455, quoting Re/; 42596/FT. 






U herman miller 

Financial Director - 
Europe 

Base salary £20,000-£25,000 
+ car + incentives package : Bath 

This interesting Career opportunity arises due to a move into General Management by the present 
Financial Director. R provides an unusually attraeft/e proposition to an Accountant whose professional 
and technical skids are matched by a Hair for influencing company policy and development. 

Herman Miller is a $500 million turnover US Public Company with a global reputation for high quality 
commercial and industriai furniture and systems, based on expertise in ergonomic design which 
extends into the health care and other specialist markets. The European operation includes sales and 
manufacturing centres in the UK, France, Germany and Holland, together with an extensive 
European dealer network. 

Based in Bath, the position reports to the Managing Director- Europe and is responsible for the enlire 
workings of the European accounting structure and reporting, in accordance with European and US 
policy. 

The successful candidate is tikely to be in his or her early 30's to early 40’s, a chartered or certified 
Accountant, with at least 5 years' post qualifying experience. Recent experience should include 
exposure to a manufacturing and international environment, ideally but not essentially with an 
American multinational. 

Personal qualities sought include the ability to work effectively in an informal management structure 
and to bring a posBive contribution to the Board. The reporting language is English but a knowledge of 
French and'or German would be an obvious advantage. 

An executive benefits package includes a profit related bonus which provides an Income potential 
significantly higher than base salary. 

Please write with full details- in confidence- to Jennie Hale cef. B. 79044. 

This appanlment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

50 Queen Square, Bristol BS1 4LW. 

OllicCi XI Europe, tfw Amencas. Africa, Australasia and Asia Pocthc. 

I5L 


MANAGEMENT SELECTION 


Financial Controller 


West Midlands 


c£17,5QO + car 


Our client is the UJC subsidiary of a substantial Swedish 
conglomerate. The company, with a turnover of £5 million, is 
principally involved in the manufacture and whosesaling of specialist 
products allied to the furnishing trade, but also has some retail 
interests. 

The company now needs to strengthen the management team by 
the appointment of a commercially minded accountant to develop, 
control and manage the accounting, administrative and computing 
activities. Responsibilities will also include systems development, 
particularly in costing and stock control. 

The successful applicant aged 30-40, will be a qualified 
accountant having at least five years managerial experience gained in 
either a light manufacturing or sales and marketing environment 
Practical experience of computerisation is also essential. 

In the first instance please write in complete confidence, quoting 
Re£ 55 and submitting a curriculum vitae to: 


Peter Childs, 

P annefl Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

London EClN 8JA, 


Panned Kerr 

Bister 

Associates 

IMiMZMMIOMupMn 
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Financial Controller 


Consulting 

Engineers 


Northwest 

London 


To £20,000 + 
Bonus + Car 


This international company provides a range of 
highly specialised services to major companies in 
the energy sector Together with its U.S. associate 
company the organisation employs around 750 
people and has a current turnover of over S50m, 
which firmly establishes the group as a leader in the 
industry 

The position of Financial Controller reports to 
the UK Managing Director and will have full 
responsibility for ail financial and administrative 
affairs. Key responsibilities will include the provision 
of accurate financial information to senior 
management, a major role in the planning/ 
budgeting process and the development of 


A 

Arthur Young 


computerised costing systems. 

Candidates should be qualified accountants 
aged in their late 20 's or 30's. Ideally you will have 
worked in a service industry and be familiar with 
international reporting systems. Ybu will also 
possess the energy, drive and communication skills 
necessary to make a valuable contribution in this 
demanding and highly competitive environment 

Please reply in confidence, giving concise 
personal and career details, quoting Ref. ER79410 
Matin Lawless, Executive Selection. 

Arthur Young Management Consultants, 

Rons House, 7 Rolls Buildings, Fetter Lane, 
London EC4A1NH. 




A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


A 


Financial Controller 

(Director Designate) 

Over 30 c£30,000 + car 


Immediate responsibility is to be for aD aspects of finance 
and administration in a small {£ I OM turnover) import and export 
business . There are plans for considerable growth. Location, 

Cental London. 

The new man or woman is expected to give wise and 
realistic advice to a dynamic Board of Directors, The first 
assign ement will be to improve the present gentle production of 
quarterly figures so that the computerised management 
information system prod uces prompt monthly details of cash 
flow and accounts. Forward planning, budgetary 
control and judging International T1 _ | _ 

financial risks are as Important as MmOltfMlCM VII 

managing people effectively 


& Partners 

Management Consultants 

35 Piccadilly London W1V 9PB Telephone 01.-734 7282 


Liaison with bankers and treasury management will be normal. 

This is a new and demanding appointment for an 
experienced qualified accountant, aged around 35, who seeks to 
join a profitable and expanding company Chartered 
Accountants with a good degree and commercial experience 
may have an advantage. A successful candidate who prows to 
have all round ability should expect a Board appointment by 
1986 depending upon performance. The remuneration package 
is flexible enough to attract outstanding candidates and includes 
a suitable car. 

Please write in confidence, or telephone for an 
application form on 01439 6083 to R N On; 
quoting reference M230 1. 


Chief Accountant 

Physical Security Productsr - 

Up to £1 7,500 + bonus 


Hertfordshire 


This group of companies has an outstanding reputation for the quality of physical 
security products which it has been manufacturing at home and abroad for nearly 
two hundred years. Half of the turnover, in excess of £20m., is from overseas and 
some seven hundred people are employed. The group has been rationalised 
under new management and Is now moving forward in terms of profitability and 
new product development 

The Chief Accountant will deputise for the Finance Director and have an oppor- 
tunity to contribute to overall financial strategy. The initial task will be to improve 
costing and management information using a sophisticated computer system. 

Candidates, probably around thirty, should be professionally qualified and have 
worked for at least three or four years in manufacturing industry and with computer 
systems. Some experience of overseas subsidiaries would be an advantage. 
Salary negotiable as indicated. There will be some overseas travel. Prospects of a 
directorship within a short time. Relocation assistance if necessary. 

Please write - in confidence - stating how the requirements are met to David 
Bennell ref. B.43795. 

This appointment is open to men and women. 


HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W OAW. 

Offices in Europe, the Americas, Africa, Australasia and Asia Pacific. 


HAY-MSL 


MANAGEMENT SELECTION 


ACCOUNTEMPS® 


Acco untemps provides 
temporary accountants, 
bookkeepers and edp 
professionals to business. 


ROBERT HALF 
INTteRNATiOl<RCL INC: 
Roman House, Wood Street 
London, EC2 
Tel: 01-638 8171 


Financial Controller 


London 


£25,000 + car 

For the recently formed division of a major public group, which has 
turnover in excess of £1000 million and is committed to growth both 
organically and by acquisition. This venture is in a new but potentially highly 
profitable sector of the entertainment industry. 

Reporting to the Managing Director you will be responsible for 
administration and all aspects of financial planning, reporting and control. 

You will work closely with legal and tax advisors and you will be expected to 
make a substantial contribution to the profitable development of the business. 

Ideally you will have qualified as an accountant with a major international 
practice, and have subsequently acquired good quality experience in industry 
or commerce. For a man or woman with ability, imagination and commercial 
flair die career prospects are excellent. Preferred age: early 30s. 

Please telephone or write to John Cameron, quoting ref. C417 at 
10 Bolt Court, London EC4A 3DB (01-583 3911). 


Chetwynd 


Streets 


Management Selection Limited 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 




Rate £37.00 
per single 
column centimetre 


Plus V.A.T. 




For Further Details 
Ring 

Louise Hunter 
on 

01-248 4864 



Financial Accountant 


c.£l7,000+Car Wiltshire 

A growth phenomenon of the 70s’. . . accelerating through the ‘80s’ 


After a decade of unprecedented growth, my client is now firmly established in the front rank of die UK Lfe 
A ss urance and Financial Services industry — a position maintained through continued investment of energy 
and innovative ideas. 

Due to restructuring, an excellent opportunity has arisen for a young qualified accountant to enhance 
his/her career further within their Finance Department 

Working closely with senior management, your brief will be to assist in the complex technical accounting 
and taxation requirements of the company. Duties are varied but an important part of the job will be to assume 
responsibility for a significant part of the company's accounting records. This will entafi liaison with other 
departments within the organisation. 

Aged 25-30, newly or recently qualified and preferably a graduate, you may jr -77 

stiD be working in the profession. Experience in commerce or the financial sendees A A / Isl'M 

sector is not essential, but a high level of technical competence and initiative A. V lAAA/FFviAACvtir 

combined With personal flair and Imagination are. 

In addition to an attractive salary, company car and full relocation expenses, 
you will be working within an organisation firmly committed to internal promotion 
and personal career growth. 

To apply, please send a brief CV to Carrie Andrews ACA at 
MacntiDan Davies. Centre Point, New Oxford Street, London WC1A 1 AT. or 
telephone her on 01—240 6781. 


Davies 


'f. 
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isanceP 


Oil Con 


Syndicate Accountant 

CITY 

Orca £15,000 


An expanding Lloyd’s Agent seeks accountant to take 
charge of the accounts and returns for a number of 
syndicates. 

The successful candidate will also be able to deputise for 
the departmental manager and the post provides an 
opportunity to participate in the developing Lloyd's 
Market 

We seek an accountant experienced in Lloyd’s practices 
or a newly qualified accountant with extensive exposure to 
the audit of Lloyd's syndicates. 

The position merits a salary of about £15,000 p-a. and other 
substantial benefits. 

Applications with a comprehensive C.V. should be made 
under Private and Confidential cover quoting the reference 
FT/SA on the envelope to: 

C. J. P. Willis F.CJL 
Accounts Manager 

FOSGATE & DENBY (AGENCIES) LTD. 

153 Fencburch Street, London EC33X 6BB 



As you can see Lansdowne Appointments 
Register offers applicants a straightforward 
way to talk to potential employers. 

Conversely we offer employers an 
inexpensive way to find nigh calibre staff. 
Your organisation can receive response 
from job seekers for as long as you want, 
often for less than the cost of a single 
advertisement. 

An ideal way to replace or supplement 
your recruitment schedule. 

’ Our constant national and specialist press 
advertising attracts candidates at all levels. 


Their career details are then computer 
screened against your criteria so that you 
have a shortlist of the most suitable. 

Quick, efficient and cost effective. 

To find out more about how Lansdowne 
can help your organisation call David 
Goddard "now on 01-743 6321 or fill in the 
employer’s section in the coupon. And 
please remember that Lansdowne do not 
charge percentages of salaries, so our 
system will help keep your recruitment 
costs to a minimum. 


Please xmd me a Lansdowne Appointments Register Job Hiring 

Pack. EmpJi-iyers requinnj; further information abom Lansdowne 
please ibo complete Section 2. 

1 

SMB 

ADDRESS 


2 

ORGANISATION 

POSITION 

TELEPHONE W7B18CFT 


20 LtVCS. 24 HOUR 
AX5 WERIWj SERI ICC. 
CALL IS M>W ON: 


Lansdowne 

sv-J "^2 Appointments Register 

vl" /Ty Jobs for proteaskmab. Professionals tor Jobs. 


awiplaeivoBnMeailaltornwapM^ 


Tin FmaKlal Times 

SALES 

EXECUTIVE 


RecniitiMRt Advertising 


The Financial Times is the 
market (eider For financial 
recruitment advertising and is 
looking for an additional Sales 
Executive to join a small and 
energetic sales team. 

The successful candidate will be 
aged 20-26 with previous experi- 
ence of marketing a recrurtmenc 
medium to advertising agencies 
and recruitment consultants, it is 
most likely that this experience 
will have been gained in a tele- 
sales environment. To join us you 
will need to be enthusiastic, 
positive, seif-motivated and have 
a flair for creative selling, 
if you want to be part of the 
FT's very successful Classified 
Department and possess the 
necessary experience call; 

Fronds Phillips on 01-246 4782 
or write to him at 
The Financial Times 
10 Cannon St. London EC4P 4 BY 


j 


Accountant 


Circa £18,000 + car 


Our dient, an American owned, U.K. Insurance 
Company, require a Professionally Qualified 
Accountant to join their Surrey based Financial 
Accounting Division. 

The Division* major responsibility is the 
Financial Control of the Group U.K. Insurance 
Company and its Underwriting Agencies. Addi- 
tional responsibilities indude the UK. Subsidi- 
aries of two Japanese Insurance Companies. 

Reporting to the Company's Group Chief 
Accountant, the successful candidate will 
become a lay member of the Management 
Team, and be expected to provide a significant 
contribution in terms of Corporate Develop- 
ment, Fi n ancial Appraisal and Computer 
Systems. 

The position offers the scope and oppor- 
tunity to secure a challenging and rewarding 
career with a company committed to expansion. 

Suitable applicants are likely to be aged 
around 30 and preferably possess an Insurance 


background, although the more essential com- 
ponents are ambition and a desire fix- total 
.effici e ncy. 

An attractive Fringe Benefits. Package is 
offered which includes a Contributory Pension 
Scheme, Free Medical Expenses, Permanent 
Health and Life Assurance Schemes. 

Applicants should write with full 
personal and career details to D. Cannon, 
Director, Ret ACA 8111, Austin Knight Adver- 
tising U.K. Limited. Nelson House, 23-27 Moul- 
sham Street, Chelmsford, Essex, CM2 0XG. 

Applications are forwarded to the client 
concerned therefore companies in which you 
are not interested should be listed ‘ 
letter. 


: liked in a covering 



Austin 

Knighti 

Advertising 
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Tax and the Young Accountant 
Major Industrial Group 

West London c£l5,500 


Here is a unique opportunity for a recent- 
ly qualified Accountant to be trained in 
all aspects of corporate taxation within 
the UK headquarters of a multi- 
national manufacturing and marketing 
operation of the highest repute. 

You will join the Group Tax 
Department as an Assistant Manager 
and will initially be part of a team 
responsible for computing and 
minimising the UK tax liability as well 
as providing guidance and advice to 


Corporate and Divisional management. 

Future career development 
potential within the tax or finance 
departments is excellent and will 
depend on your aptitude and ability. 

Probably in your twenties, you 
should have gained some exposure to 
company taxation in either the 
profession or industry and be keen to 
widen your horizons within this field. 

T V 9 m 


to 


.-Lloyd 

Chapman 

I Associates 


'To apply, please Telephone or write 
i Brian Burgess quoting Ref: BB 9776. 


International 
Search and Selection 


4S2IJSJL? m d i£^± ondon w I Y OHR 
telephone: 0 1 -408 1670 
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Internal Audit Manager 

To set up and runyour own department 


Courage limited, a major force in the British Brewmglndustry now need a highly accomplished 
innovator able to establish and manage an Internal Audit Department based at our Headquarters in 
Southwark. • 

Reporting to the Director of Accounting Services, you will be responsible for setting up an Internal 
Audit activity which' will regularly review finanria} systems and management controls as a basis for 
service to Senior Management. 

The level of responsibility calls for someone who can lead, analyse and adapt, who can implement 
change and programme work efficiently. Wz’re looking for a Chartered Accountant, aged 28—35, with 
audit management experience and preferably someone who has worked in a large commercial 
environment with some knowledge of computer auditing and staff management. Report writing skills 
are also essential. * 

This position, offers enormous potential for someone of your calibre to excel The employment 
package ofc. £18,000+ car and other extremely attractive benefits amply underline the point You'll 
appreciate the challenge will be worth it- please telephone today for an application form on 01-231 1157. 




FINANCIAL DIRECTOR 
DESIGNATE 


Loodon/Essex Borders £20 -25k Package 

Our clients are a profitable, fut-axpmSng food trading 
company operating world-wide in major food markets and 
are seeking a unique individual to Join their team at board 
level. 

The applicant wHI be a qualified Accountant aged 27-35 who 
will initially be responsible for heading the computerised 
accounting team, providing and improving the financial 
information. 

Following a period of review and consolidation our clients 
are planning further expansion by diversifying into other 
food-related sectors. The right individual will display the 
ability to direct the company's future by giving _ advice, 
guidance and specific recommendations for acquisitions. 
Ultimately the company's medium-term plans are to become 
a publicity listed corporation and previous experience in 
these areas 'would be beneficial. 

Please write, with full CV, to Mr G. A. THOMPSON at the 
address below quoting Ref: GL/LM on the envelope. 

DRAKE EXECUTIVE 

A MtfMon off 

THE DRAKE INTERNATIONAL GROUP 
CHESHAM HOUSE, 1S6 REGENT ST, LONDON MflR 5FA. 


Finance Manager 

Oil Company 
£20,000 — £25,000 + Car 

Our cheat, a London-based oil companx seeks a 
qualified accountant as its finance Manager This new 
poet, repeating directly to the Chief Executive, results 
from internal reorganisation. Managing a staff of ten, 
responsibilities cover ' treasury accounting; tax and 
computer operations. Oil industry experience' is 
desirable but not essential. 

Please reply with full C.Y and current salary to 
BatrickMonfiaid, c - it-n c - T'v7=ri 

Royds Personnel Services, QJ Q Q) 

Royds House, Mandeville Place, h \ 

London W1M6AE. I\\J L f\J ) 




TITLE IRRELEVANT 

A substantial private group, located in London, seeks 
a commercially-minded accountant with enthusiasm and 
personality, initially to research, identify and arrange all 
aspects of the installation of several small computer systems 
—mostly packages but one bespoke system. After installation, 
res ponsib ilities should evolve into orthodox control over those 
systems and assistance in the direction of the group's finances 
more generally. 

Post requires ACA/ACMA qualification, probably with three 
years* experience and with some hands on computer involve- 
ment. Remuneration package with normal benefits will be 
generous to suit- the circumstances. Not a nine-to-five port. 

Apply with -av. (one page maximum to include current salary 
and availability) to: 

Box A9075, Financial Times 
10 Cannon Street, London EC4F 4BT 


ACCOUNTANTS 


”'!s 

y° u — _ caniultaint taiktd to you about ths typa of 

trom for you. Hilpful aifvico and guldaoco is swan « 

sj; aggga?sfA , a!3!sa~.> 

B. Fahy, Acrel Accountancy RfcruitrtWit 
WMtem Hou^^'t_ Wg^» rrt Road, Hovo 

The curing conandtanti far both permanent and contract accountant! 


FINANCIAL CONTROLLER 

£17,000 + car 

international company, in SoUtb London sank young Chartered 
SiS»r. «tlU parwnalUy » MR rtajr ^Wtion. 
Ttia succssalul applicant mu« bo under abba to dBmonatxaw 
good uchnical •mil* and hara a proven record of ayatama 

dlvolbpiAIAL 

For. further details. phone or write, quoting Jl*f AT/388, to: 


■ THE PERSONAL SERVICE 

ACCOtfltfTANCY ASSOC1 ATES LIMITED 
-• •• incorporating Accountancy Recruitment 

«iVlflO STREET LONDON WIX1AH TELEPHONE Q1-d39 33B? TELEX 27?8g_ 


ACCOUNTANCY APPOINTMENTS 


APPEAR EVERY THURSDAY 


Rate £37.00 Per Single Column Centimetre plus VAT 


Financial Controller 


Service Industry— London 

Our dient is a household name and the major UK 
Group in a significant sector of service industry. The 
new post arises in an important subsidiary following 
recent restructuring and a change in commercial 
approach which now necessitates a strengthening in 
financial management 

The Financial Controller will report to the Chief 
Executive and, as a key member of the executive team, 
will be expected to make a full and innovative 
contribution to die overall management of the 
business. He or she will control a large department 
covering three sections - financial and management 
accounting, project finance, and systems development. 
The two key tasks will be the development and 
introduction of new control systems both across the 
financial function and for the numerous operating 
units, and the monitoring of financial and business 
performance. 

Candidates should be qualified accountants, preferably 
in their thirties, with experience of the development 
and introduction of financial control systems ideally in 


£30,000 


a profit sensitive, multi-outlet operation. They must 
have a practical, commercial approach and the 
interpersonal skills demanded in change situations 
which may have been acquired either in a professional 
consultancy or in a relevant line role in a major 
organisation. 

This is an unusual and demanding opportunity, and the 
appointment will be initially on a self employed basis. 
Success in the role could lead to a permanent senior 
appointment in finance or general management, either 
in a subsidiary or the parent Group. 

Remuneration will include a basic fee of £30,000 per 
annum, and significant benefits related to our client’s 
business as well as the normal advantages offered by 
amsyor Group. The post will be based in the West End 
of London. 

Please write in complete confidence, enclosing a full 
curriculum vitae, quoting reference 1020. to 
Mike Hann, Director; Bull Thompson and Associates 
Limited, 63 St. Martin’s Lane, London WC2N 4JX, 
who is advising on this appointment. 


Bull 

Thompson 


CORPORATE AND RECRUlTMENtT CONSULTANTS 




Systems Development 
and Financial Control 

Earnings up to £25, 000+car Professional Business 

This post is with a major London-based professional services practice 
employing some 250 people in the UK - an international leader in its field. 
Growth has been outstanding and the forward projections, both in the UK and 
worldwide, are very positive. 

The role is to manage the design, implementation and operation of computer- 
based financial and management information systems appropriate to the 
company's next phase of development It will involve gaining the credibility of 
both the professional and supporting staff. 

Candidates, probably in their late twenties or early thirties, must be chartered 
accountants, ideallyjnow working in a professional firm or a service business. 
Desirable is experience in all parts of the financial function; essential is up-fo- 
date computer and systems knowledge. There Is ample scope for further 
development 

Terms include a performance related bonus and BUPA. 

Please write-in confidence - with full details to Brian Woodrow ref, B.73297. 

This appointment Is open to men and women. 

HAY-MSL Selection and Advertising Limited 
52 Grosvenor Gardens, London SW1 W 0AW. 

Ottces In Europe, We Americas, Africa, Australasia and Ate fladfc. 




¥- 




SENIOR FINANCIAL CONTROLLER 

SPECIALIST INTERNATIONAL FREIGHT FORWARDING 


South Bucks 


Circa £17,000 + car 


Following major reorganisation, we now seek to recruit an energetic and 
versatile qualified accountant to head up our finance function. We are a well 
established company — a market leader in the forwarding of bulk liquids on a 
world-wide scale. 

Responsibility will be to the Managing Director for all financial and secretarial 
matters, with particular emphasis on computerisation of the accounting 
systems, strengthening financial controls and enhancing management 
information systems. 

The business is conducted world-wide and foreign travel will be necessary as 
more commercial involvement develops. 

Candidates should have at least two years commercial experience, preferably in 
the forwarding/distribution field. Experience of introducing computerisation is 
also necessary. 

Applications will be forwarded direct to our client Please send a comprehensive 
career resume, including salary history and day-time telephone number, and 
indicating any companies to whom you do not wish to apply, quoting ref: 2302 
•to W.L Tart, Executive Selection Division. 


Touche Ross 

The Business Partners 

HiH House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


r 

A 


MANAGEMENT SELECTION 


FinanceDirector (Designate) 

Financial Services Neg j£20-25K+ Car 


Our diem provides a gilrs management service to individual dican. The business has enjoyed 
substantial growth since in inception, and specific plans axe underway for a major expansion in ibe ratar 
future. 

The technical iy-biased entrepreneurial principals are presently buildings team of professionals to 
manage further develop me nr. A key appointment will be that of Finance Director (Designate) who 
will create and maintain the necessary financial systems to ensure that the company will meet its 
growth potential. 

The ideal candidate will be a chartered accountant, aged fate 20 "s to mid 30’s. This individual will have 
bad direct finanrial mangement experience and mvcJvement with the production and use of computer 
based accounting systems. Equally important will be the possession of financial expertise and a 
familiarity with the City environment necessary to handle the group's cash management needs. 

The appointee will be creative, assertive, resourceful, flexible and possess a lively temperament to be 
successful in this demanding entrepreneurial environment. There will be substantial opportunity fee 
growth and personal developmem as the business surges ahead. 

Please write in confidence to Ana E Bourne, quoting reference (71), Spicer and Psgler Associates, 
Executive Selection, friary Court, London EON 2NR 

Spicer and Pegler Associates 

^jfuee^F Management Services 


from PrkeWoterkouse 


Windsor 


<£ 18,000 


Creative Accounting 

high profile commercial exposure 


Internal promotion has given an exceptional 
opportunity for an ambitious eommerciany 
minded accountant to play a creative rote In 
an established group with diverse worldwide 
interests. 

A graduate, aged midflate 20s, recently 
qualified to a major professional firm, you 
win join a small tiirti calibre corporate 
planning team. It interprets group 
mformaBon and advises on all financial 

aspects of the group's operations. Trite \ ~ 

Indwtes acquiSlion appraisals, 
profitability studies, 

performance reviews x^SM BMLl 
and special /sports 


. for board presentation- afi for specific purposes 
with a minimum of routine. 

You win work dosely with senior management 
of all disciplines and success win lead to financial 
management opportunities at group or subskfiary 
levei. Assistance will be given to relocate, if 
necessary, to this most attractive area which is 
within easy daily travelling distance from London. 

Please write In confidence with 

detailed CV or telephono 
David Tod BScFCA, 
on 01-405 3499 

^S>tBHJB|j|^quoting ref: D/262/PF 


If you are a recently qualified Chartered Accountant or 
a PE2 finalist awaiting results, you are invited to attend a 

CAREERS OPEN EVENING 

Tb be held on Thursday 25th July, in our London Office, this is an 
opportunity for you to meet, over drinks and light refreshments: 

• FW staff to discuss careers in audit and investigations, 
tax, insolvency and management consultancy throughout 
the UK and overseas. 

• FW clients seeking to recruit into Corporate Finance, 

Internal Audit, Line Accounting, Management 
Services and Project Accounting. 

Our clients operate in every area of industry and commerce. 
Amongst those attending the evening will be: 

Barclays, Burroughs, Burtons, Courtanlds, 

Esso, Hill Samuel, Legal & General, 

Metal Box, Sears, Shell, Tesco and Unilever. 

Tb find out more about this evening please contact: 

Mike Jennings, ' 

Price Waterhouse, 

Southwark Tbwers, 

32 London Bridge Street, 

London sei 9Sy Business Needs Experts 

*iaepfaane:0MO78989 fl 

Please send me an invitation for the Careers Open Evening on July 25th 1985. 
Tb: Mike Jennings, name 

Price V&terhouse, address : 

Southwark Tbwers, 

32 London Bridge Street, ' 

London SEI 9SY ■■■— — . 
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Financial 

Controller 

Design Engineering 
Essex 

to £22,000 +ccir& benefits 


The company is well-established and highly profitable, 
providing design engineering services to the motor 
industry. With aCSM listing last year, current turnover 
now exceeds £20 million. To support continued 
expansion of its worldwide interests, additional 
financial expertise is required. 

This new appointment will report to the Director of 
finance. The Controller's initial role will be the further 
development of accounting and management 
information systems, together with responsibility for 
group financial reporting. 

The need is for an energetic Chartered Accountant; 
aged 28-40, with experience of systems development 
in a dynamic environment. A determined personality 


Accountant 

. . . interested in travel 
to work on international projects 

£1 7,500 to £20,000 plus bonus East Midlands based 

Our client is a major industrial organisation with extensive overseas interests. 

A highly professional accountant, with a real enthusiasm for international travel - 
often at short notice - is required to carry out a wide variety of projects In overseas 
companies in any part of the world. Visits and projects could last a few days or 
several months. The need is to be able to make a fast and effective contribution, 
and may sometimes involve deputising for the local Chief Fmance Executive of 
an overseas company. The role is demanding but rewarding. 

You must have at least 5 years' post qualification experience. This should have 
included working in industrial/manufacturing or commercial environments and 
involvement with overseas companies. Exposure to computer systems is 
essential. 

The excellent employment package includes generous assistance with 
relocation costs where appropriate. 

Please write -in confidence - stating how you meet our client's requirements to 
Richard Crosby ref. B.25068. 

This appointment fa open la man and women. 

HAY-MSL Selection and Advertising Limited 
Centre City Tower, 7 H3I Street, Birmingham B5 4UA. 

OOcee In Europe, tha Americas, Mrica,fiustr1aata and Ask PocOc. 


riM-a.'.Hi 


MANAGEMENT SELECTION 


Gillette Industries Limited 


EUROPEAN AUDIT 

Based West London 

Gillette is a UJSL multinational, with current sales in excess of $2 KUian, whose 
products are household names worldwide. 

Out stand i n g career opportunities exist for young, ambitious accountants within 
the Eastern Hemisphere Audit Group. These high profile roles, involving about 
40% travel, have respo ns ibility far reviewing the performance of operating units 
in Europe and Africa, examining all aspects of operations (financial and 
non-fi n an c ial) with emphasis upon systems analysis, management information 
review and advising on specific accounting problems. They offer considerable 
exposure to top level management and a real opport u nity to contribute 
significantly to company performance. Career Prospects are excellent within 
either the Audit function or within line management 

Suitable can d i d ates, aged 25-30, will be either recently qualified Chartered 
Accountants seeking their first move out of the profession or qualified 
accountants with previous operational audit experience. Candidates should be 
self-motivated, investigative in outlook and possess excellent communication 
skills. A good knowledge of a second European language (French, Spanish or 
Italian) is preferred. A highly co m p e titive salary is offered based on experience 
and language capabilities. 

Initial enquiries to Jeff Grout at Robert Half Personnel. 


ROMAN HOUSE. WOOD STREET. LONDON 
EC2Y5SA. 01 438 5191 


1 

I 
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H*JA\CiAl RTCH’.iirMENT I5T$ 


LONDON • BIRMINGHAM NEW YORK & 6? OTHER CITtES WORLDWIDE 


Financial Controller 

Computer software -shipping 

London from £20,000 + benefits 

Our client is a recently established UK company whose activities incorporate 
ship chartering and broking services and, ultimately, wifi lead to the development 
of specialist software packages in connection with a leading European computer 
manufacturer. 

A controller is required for this operation, who will report to the chairman. 
Substantial expansion is anticipated which will give rise to opportunities for 
financial directorship. 

Applicants must be chartered accountants, ideally aged 28 to 35, who have 
some experience ance qualifying in financial services, shipping or software 
development organisations. The person must be able to manage the introduction 
of computerised accounting systems and must have experience of international 
currency transactions. A commitmen t to growth with this company is essential. 
The long term awards will be substantial 

Please address brief personal and career details to Douglas G Mizon quoting 
reference F/745/M at Ernst Whinney Management Consultants, Becket House, 
1 Lambeth Palace Road, London SE1 7EU. 

EIU Ernst & Whinney 


is essential, as is the ability to communicate fluently at 
all levels. 

Applications, which will be treated in strict confidence, 
should contain relevant details of career and salary 
progression, age, education and qualifications. 

Please write to Paul Frampton quoting reference 
1499/ET on both envelope and letter. 


Detoitte 
Haskins Sells 

_ Management Consultancy Division 

128 Queen Victoria Street, London EC4P 4JX 











Management 
Accountant 

Stewart Wr#tfson p employing 2,600 people, is one of the 
world's largest International Insurance Brokfog groups. 

Its principal activities embrace both Insurance and reinsurance 
broking, ptadng business at Lloyd's in the London company 
market and In Insurance markets tfiraughout the world. 

TheManagemeirtAccounfeCJepartnTentatKingston-upon- 
Thames, produces the management and legal accounts for afi 
the UK Broking subsidiaries. WS are seeking to strengthen the 

^^or^^i^w^t»to1n^enient a new management 
accounting system and assume control of the production of 
management and legal accounts of a major group of 
subsidiaries. The Department already has access to maki 
frame and personal computing facilities. 

The successful applicant will: 

1 . Possess formal accountancy quaMcatfons and preferably a 
degree. 

2 Have a successful track record involving systems 
implementation and management accounting reporting. 

In return we are offering an taMai salary In the region of 
£16,000, a non-contributoiy pension scheme, employee share 
scheme and other benefits. This position offers real 
opportunities for progression within the Stewart WtigMsonGnup. 

Please write to: 

M C Harrison, Administration Director 



INTERNAL AUDITOR 

North TOst London to £16,000+ car 

Our efient a market leader in heavfiy branded FMCG 
(turnover £130m) and part of a mapr UK group, has 
created a new position for a qualified young audit 
professional. 

A programme of systems review rationalisation and 
implementation has been identified as an important step in 
assisting the company in further expansion. 

This exciting opportunity wBI therefore involve the review of 
current systems and the recommendation and implemen- 
tation of necessary improvements. Key personal qualities 
include self -motivation, tenacity and the abflrty to work for 
long periods without dose supervision. 

Since the appointment occurs at the centre of a successful 
large group, the long-term prospects for career develop- 
ment are self-evident 

Benefits will Indude a company car pension schema, 
subsxfised restaurants, company product discounts and 
relocation assistance as appropriate. 


For further details of this career opportunity please 
contact Russefl White, quoting ret LG1279 

Management Personnel 



Recruitment Selection & Search 

2 Swalow Place, London W1R7AA 

Telephone: 01-408 1634 

(out of tan 01-8 OB 2783] 


MEDIUM SIZED 

INTERNATIONAL 
TRADING COMPANY 

in London 

requires following personnel 
L CHIEF ACCOUNTANT: ACCA/ACA/A CMA with minimum 
7 fears experience. Sta rting salary £1 5,000^17.000 p.a. plus car. 

2. TRADING ADMINISTRATION MANAGER: Degree plus 
m an agementy marketing/export qualifications, with minimum 
7 years experience. Starting salary £ll,D0O-£ 13,000 p.a. plus car. 

3. ACCOUNTANT: Part qualified, with minimum 5 years 
experience. Starting salary £8 ( 000-£10,000 p.a. 

A ASST. EXPORT DOCUMENTATION MANAGER: 5-7 years 
experience in international trading, shipping, trade financing 
or banking. Starting salary £7,000-£9,000 p.a. 

Write Box A9074, Financial Times, 10 Cannon Street. London 
EC4P4BT. 


Financial 

Controller 


A fast-expanding design group based in Covent Garden 
an experienced financial control! er/accoun tan t 
A working knowledge of computerised accounting 
would be an advantage as would an ability to 
accounting and reporting systems. 

The applicant must, be self-motivated and will report 
to a director. 

Please send your c.v.. together with details of 
remuneration, to: 

Box A9077, Financial Times 
10 Cannon Street, London EC4P 4BY 


require 

systems 

develop 

directly 

current 


Senior Auditors/ 
Controls Consultants 

£15-25,000 +car+benefits 

Although weVe recently changed our name from Allied Hambro 
to Allied Dunbar, nothing else about us has altered- We remain the same 
successful financial management company committed to continued 
expansion and diversification in this rapidly changing field. 

The responsibilities as&ttb&eibgp pf Auditasd Gmtrols at 
Allied Dunbar are far wider thsm-tboae mjttnally assoaafed with 
‘traditional’ internal audit ^ 

of greatimiicata^to^iis, • . ’ . " * • =. < 


,q#ia&fDx.iBCfie people at a variety offevds. 



restaurant andgeawttrtis 
the country '• 

Please write for further details and an application form to 
Christine Clarke, Allied Dunbar Assurance pic, Allied Dunbar Centre, 
Swindon SN1 1EL or call her on Swindon • 
(0793) 27812 (24 hour answerphone). 


AT 1 TED 

DUNBAR 


THE FINANCIAL MANAGEMENT GROUP. 






UTILISE YOUR 


TiTtl 




IN INDUSTRY 


AlrProductsisan international organisation 
■with a turnover of £250 minion and 3000 
employees in European activities. Fhwn a small 
producer of oxygen plants, weVe become one of the 
world's leading supplies of industrial ^sea, process 
equipment, engineering and construction services 
and speciality c h e m icals. 

Much of our success can be attributed to the 
high calibre ofpeople we employ and the 
opportunities that we give them to esceL Join us 
in either of the following posts, both of which are 
vacant as a result of career moves. 

SUPERVISING AUDITOR 

Well have identified your potential from your 
past record, but your next achievements will show 
us how far you can ga Well look l o you and your 
audit team to conduct operational audit throughout 
our European businesses. Including acquisitions 
and to provide quality advice and recommendations 
to senior management Specialised training will 
assist your career development 

A graduate ACA from a professional 
accountancy Arm. you must already have experience 
In leading a team of Auditors, Time spent working 
overseas and a knowledge of at least one European. 


language, preferably RwxL or German, would be 
extremely useful. 

EUROPEAN ACCOUNTANT 

This is an exceUcnt chance for a recently 
qualified Accountant probably ham a huge 
professional firm, to begin a career in Industry 
will be responsible far co-ordinating the produetkm. 
of the European accounts that are pres e n ted to bur 
parent company in the United Stales. Vbu will also 
be required to prepare and present reports to Senior 
European Management. 

Ibu must be able to express youraeff dearly 

and persuasively in speech and writing, and. ns you 
will have frequent contact with our companies on 
the ConOnent knowledge of a European language 
would be an advantage 

Salaries for these positions are very attractive 
and Qte career prospects are exceptionally good. 

lfynu would like to be Invited for Interview; 
please write enclosing your c.v. ta Jeremy Addison. 
Air Products Ltd, Hersham Place, Molesey Road. 
Wjlfon-an-Thames, Surrey ET12 4RZ. 

MR j 
PRODUCTS ± 


Finance Director 

(Designate) 


City £30,000+ 


Our client is a small but rapidly expanding 
quoted company, producing a complete 
range of marketing and advisory services 
-for an international range of clients. Its 
growth now necessitates the 
appointment of an individual to assume 
the role of Finance Director within a 

shn rt timescale. 

The role will involve providing, at both 
parent and subsidiary company level a 

complete financial service. An immediate 
priority will be the improvement of 
management information and financial 
control systems. 

Candidates, male or female, will be 
qualified accountants, preferably in their 


early thirties, ideally with abadtground 
m an advertising agency or similar 
environment The position is a superb 
opportunity for an outstanding young 
financial executive to become Finance 
Director of a public limited company. 


— - HwuaYB lamineraaon pack- 

age will in dude a basic salary of £30, 000 
plus share options, bonus, car, etc. 

Please reply confidentially with a 
comprehensive c. v. to David C. 
Thompson, Managing Director, Bull 
Thompson and Associates Limited, 
Alliance House* 63 St Martin's Lane, 
London WC2N4JX, who is advising on 
™s appointment, quo ting reference 1023 . 


Bull 

Thompson 


CORPORATE AND RECKUTTMENI CONSULTANTS 
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FINANCE DIRECTOR 


Circa £20,000 plus car 


Cheshire 


A major subsidiary of an expanding public company engaged in the production of woven, industrial 
and tie fabrics, wishes to appoint a dy namic and co mm ercially orientated Finance Director, who has 
the skills and personality to be eventually considered for the role of Managing Director after an 
introductory period. 

The successful applicant will be responsible for all financial and management reporting activities and 
will be expected to contribute significantly to the commercial management of the business. Experience 
in computerised systems would be an advantage as the applicant will be closely involved in the 
development of the. existing accounting and management information systems. 

Candidates aged over 30, should be qualified accountants who have a track record of proven 
technical expertise and managerial abilities. 

An attractive salary and benefit package is offered, relocation expenses, if appropriate, will be 
negotiable. 

Please write with full details to: 

Mr. BL M. Green, F.CA., Financial Director 
Bodycote International pic, 104 Stamford Street, Manchester MIS 9LR 



PRUDENTIAL 

CORPORATION 


Our client needs no introduction — one of the largest 
and most influential groups, its substantial businesses 
range right across the financial services spectrum, 
many of them the market leaders in their specific fields. 
Following recent major reorganisations it seeks a high 
calibre accountant, probably aged late 20s, with proven 
post qualification experience gained either in the 
Profession or Commerce. Working closely with the 
Group Accountant in the small central finance team, the 
emphasis wfflbeon monitoring and reporting the 
quantum and disposition of shareholders funds 
together with preparation and review of 
group results, budgets and plans. 

There win also be numerous 
ad hoc financial exercises. 



125 High Holborn London WC 1 1/ 60 A 


Lloyd 
Management 


Central Finance 

london • c£20,000 + benefits 


The scale and diversity of business and the group’s 
future plans make this one of the best career 
opportunities available for ambitious young 
accountants. Jt will provide challenge and experience 
ona scale not readily available elsewhere and will be 
invaluable for anticipated progression into financial or 
. general management The highly competitive 
remuneration package includes a non contributory 
pension and subsidised mortgage. 

Please write in confidence with 
detailed CV or telephone 

David Tod BSc FC A on 01-405 3499 
quoting ref: D/267/PF 



Selection Consultants 


0 1-405 3499 


BE YOUR OWN 
.MAN /WOMAN 

Qualified CA or ACCA urgently required for a 
rapidly expanding Sole Practice based in C ant er- 
bury, Kent. , 

The successful applicant must have recent experi- 
ence of working m a professional office, large or 
small. 

A recently qualified person would be as welcome 
as someone with many years' experience. What 
we’re looking for is a highly positive, forward 
lookin g, client orientated approach. 

We can offer an enticing future with very 
definite full partnership prospects sooner, faster 
and better than the giant megablocks. We have 
a very sophisticated and very demanding client 
base, and are deeply Involved in the international 
scene. 

This Is a first-rate opportunity for the man or 
woman who yearns for the chance to command 
an enviable position in the profession rather than 
being a mere cog in a vast, impersonal organisa- 
tion. 

Initially, the financial package might be only a 
little better than what you’re getting now but 
within twelve months you 11 have left your peers 
behind and within fire years they’ll envy you. 

If you’d rather be a big fish in a smaller pond 
ana enjoy the freedom and respect of a senior 
partner, you should contact us now. Mere employ- 
ees ought not to apply. 

GOLF TECHNICAL CONSULTANTS LTD. 

20 Wading Street, Canterbury, KENT CT1 2UA 



really want 
to recruit 
an Accountant 
whodoesnit 



FT? 


Does it surprise you that the FT reaches 
more finance and accountancy executives 
a ml managers any other national 

daily newspaper and the leading 


It shouldn't With onr comprehensive and 
authoritative coverage of business trends, no 
self respecting Accountant can afford to miss 
our pages. 

Naturally when looking for pastures new, they 
turn to oar Accountancy Appointments pages 
every Thursday. 

You may aiso be pleasantly surprised to learn 
that recruitment space with ns is 30% cheaper 
than the Daily Telegraph and almost 40% 
cheaper than the Sunday Times. 

Do we need to comment farther? 

Call Frauds Phillips cut 01-248 8000 far 
details.- . 

No FT...no^comment. 

♦BMRC/Busmessman Readership 
Survey 1984. 


Loc 

Londor 


Local Government Finance 

London nr Bir mingham £ Negotiable 


nice 

fotiaUe 


Our client, a major international firm of 
Chartered Accountants, has established 
a uuj o i pr esen ce in the fields of fina nci al 
services, audit and consultancy to local 
authorities and other public sector clients. 
In older id maintain and enhance their 
leading position, they are now seeking to 
recruit an additional Public Finance 
executive. 

Aged 28-35, the successful candidate wifi 
ha v e w orked in local authority finance, 
preferably at Assistant Director kvd, will 

have a relevant professional qualification 
and will be seeking to {pin a greater 
variety of experience outside the 





public sector. To this end, atleast 50% ofhis 
or her time will be spent managing a mixed 
portfolio of private sector audit ethnics whilst 
providing technical, consultative and 
training support to dm existing local 
authority specialists. An a ttra ct i v e package is 

available and ^I|vu' ii miriw fnr aili anonMni- 

are excellent within this dynamic, 
professional environment. 

Intwitfivl candidates wire m iLf 

first instance to Adrian Barrettat 
Michael Page Partnership, 

31 Southampton Row; London WCXB 5HY 
or telephone him on 01-405 0442 
(01-263 9165 outride office horns). 


Mkhad Page Partnership 

International Recruitment Consultants 
London Windsor Bristol Birmingham Manchester Leeds Glasgow 
Brussels New\brfc Sydney 
A member cf [he Addison Hi^FLC group 




Controller 

ME. London c£ 18 fl 00 *cor 



Our client is a subsidiary of an United 
States Corporation operating a large and 
fast growing private hospital group. A 
qualified accountant and administrator is 
to be appointed to take responsibility for 
all the non-medical activities of a very suc- 
cessful private hospital in the London area. 

The position, which reports to the 
Managing Director, Includes responsibility 
for the financial and management 
accounting, budgetary control, 
the administration of the 
purchasing function and the 
day to day management of 
non- medical staff. 



Previous experience In hospital or 
hotel administration would be an 
advantage. Candidates should also be 
Knowfedgable in computer systems. While 
age is not critical, several years! 1 line 
management experience is essential. 

Salary is unlikely to be a limiting factor 
forthe right candidate and benefits Include 
an annual bonus and company cac 
in the first instance call Bruce 
Crammond on 01-631 4184 or send 
full details of career experience to 
him at AAA Consuftants (Holding) 
Limited, 30 Little Portland Street. 
London WIN 5Dfc 


HZZUSDOWN HOLDINGS pic 

Financial Directors 


FMCG 

We seek Financial Directors for two 
subsidiaries of Hillsdotvn Holdings pic. a 
major food processing and distribution 
group totally committed to profitable 
growth and to entrepreneurial success. 

The appointments are with food processing 
companies serving major retail and catering 
outlets --one in East Anglia and the other in 
the Northern Home Counties. Each requires 
a forceful contribution to the development of 
the business and carries full responsibility for 
afi aspects of accounting with a strong 
emphasis on DP development. 


Southern locations 

Candidates, male or female, must be 
qualified accountants, ideally FCA and 
probably in their 30s. They will have 
reached Controller level in FMCG 
companies and have proved their abilities to 
develop systems, control costs and help to 
run a profitable business. 

Salary in the bracket £20,000 -£23,000 plus 
car, health insurance and the opportunity for 
bonus and share options. 

Please write - in confidence - with full career 
details to D- A. Ravenscroft, 


Ravenscroft & Partners Limited 

Search and Selection 
20 Albert Square. Manchester M2 5PE 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 
Rate £37.00 Fer Single Column Centimetre pins VAT 

Few further details 
Ring Louise Hunter on 01-248 4864 



Newly Qualified 
Accountant 

Attractive opportunity in Sevenoaks, Kent 

This is a rare opportunity for a newly qualified accountant to gain a variety of 
experience quickly by working closely with the top management of a 
revitalised group of service companies. Turnover is currently around £25m and 
growing rapidly both organically and by acquisition. 

This new position reports to the Company Secretary and Group Financial 
Controller and will involve assisting with a wide range of activities including the 
group treasury function, the monitoring of the performance of subsidiaries 
located throughout the country, company secretarial functions, the production 
of the group consolidated accounts and acquisition investigations. 

Salary up to £1 5,000 plus car depending on experience plus usual benefits. If 
you want to work at the nerve centre of a truly dynamic company, please write - 
in confidence - stating how the requirements are met to Phil Bai abridge ref. 
B.35001. 

VibappoMmantiaopmloimnancivmnnn. 

HAY-MSL Selection end Advertising Limited, 

52 Grosvenor Gardens, London SW1W0AW. 

Often in Europe. the Amedeos, AJric*. AuttnlmM and Alta PacXc. 


„-MANAGEMENT.SELEGHQN_. _ 




Age 35-45 


Director (Designate) 

up to £22.000 + car 
North East 


This exciting challenge arises in a substantial manufacturing 
subsidiary of a major group. 

Reporting to the Managing Director, the Financial Director will 
be responsible for the entire finance function with particular 
emphasis on budgetary control and management reporting, 
using standard costing and computerised systems. 

Applicants should be qualified accountants, with experience of 
costing systems in a manufacturing environment and ideally of 
computerised systems development 

Please send a comprehensive career resume, including salary 
history and day-time telephone number quoting ref: 2303 to 
W.L. Tait, Executive Selection Division. 

Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 



RECENTLY QUALIFIED 

PA TO CHAIRMAN 

CENTRAL LONDON £14-16,000 + Car 

Our client is a well known Public Company Chairman who wishes to 
recruit a young Chartered Accountant to act as his personal Financial 
Assistant. 

The appointment is based at the group headquarters and will involve 
assisting the Chairman with a wide variety of business interests. 

You will be a Graduate and Chartered Accountant aged 25-27, having 
trained with one of the large professional firms, and you will be able to 
demonstrate a background of achievement, dnve, initiative, flexibility 
and strong commercial awareness. Tax experience will be a distinct 
advantage. 

The post offers a unique opportunity to candidates wishing to leave the 
profession to join a growing organisation which will provide very strong 
prospects of a rewarding career in business. 

For further details of this position please contact Graham Palfery-Smith. 
on 01-629 4463 during office hours. Alternatively 01-697 6811 in the 
evenings or at weekends. 


• /. : OntJi ro] Houser 
. r '39 '40 A IbemarlcSi rw'iv:: 
:• London V»-l X 3FD 
' . 01 -6294463 
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International Appointments 



Financial Director 

West Midlands 


♦ 


JoJitfliil Jflidl 

The Saudi investment Bank 


Our client Is an established and expanding 
company engaged in specialised e ngin eering. It 
is a subsidiary of a substantial Pic, and has an 
turnover of some £8 m i lli on. 

The Directors now wish to appoint a Chartered 
Accountant with commitment, a commercial 
approach and an empathy for manufacturing 
industry. 

Applications are invited from candidates in the 
preferred age range of 30-36, who can clearly 
demonstrate a mature, analytical and 
professional approach gained through previous 
industrial appointments. It is a requirement 
that candidates should have had exposure to 
and experience of effective management 
information systems. 

The successful candidate will be asked to 
assu m e imm ediate responsibility for the 
company’s total financial and management 
accounting functions. 


In addition to an excellent baric salary the 
appointment will attract appropriate fringe 
benefits as befit the position. 

Applicants who believe themselves significantly 
above average and who wish to be considered 
should apply in writing for an app U c a ti on form, 
citing Ref A 01180. 84 to: 

Paul Bennett, 

Executive Selection Division , 

Peat, Marwick, Mitchell «St Co., 

45 Church Street, 

BIRMINGHAM 

B32DJL. 

Candidates should advise us of any companies 
to which their papers should not be sent. 
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PEAT 

MARWICK 


Headquartered in Riyadh, with the following international bank shareholders: 

The Chase Manhattan Bank, NA J. Henry Schroder Wagg & Co., Limited 

Commerzbank AG. The Industrial Bank of Japan, Limited 

We are looking to strengthen our staff management by the addition of: 

• INTERNAL AUDITORS 

These positions report to the General Aucfitor. The candidates should be Chartered Accountants, and have qualified with 
a major multi-national firm. They should also be able to demonstrate extensive banking experience, inducting familiarity 
with computerised auditing procedures. They 'must be fluent in English and preference wfll be given to those candidates with 
an Arabic capability. 

• CORPORATE BANKERS 

These positions report to the Assistant General Manager — Credit. The candidates should be MBA holders and have at least 
ten years banking experience two of which in Middle East Markets. They should also demonstrate solid credit skills and be 
fluent in English. Candidates with fluency in Arabic will be given preference. 

• PERSONAL BANKERS 

These positions report to the Senior Manager — Personal Banking. The candidates should bis experienced customer 
relationship officers with demonstrated capability in providing personalised banking and investment services to sophisticated 
and high-net-worth prospects in either the Riyadh, Jeddah or Al-Khobar areas. Candidates with fluency In Arabic will be 
given preference. 

To those of the right catibrejwe offer a vary attractive salary plus extensive benefits, which will include a housing /allowance, 
free health care and generous paid leave arrangements. 

If you believe that you can meet the requirements of any of these positions, please write by AIR MAIL, in the first instance, 
with your resume (indurfng a recent p ho togra ph) to: 

HUMAN RESOURCES, 

THE SAUDI INVESTMENT BANK, 

P.O. BOX 3533, RIYADH 11481 SAUDI ARABIA - 


Financial Controller 

(Director Designate) 

Slough Circa £20,000 + Car 

This is an outstanding opportunity for a young accountant to take 
total responsibility for the financial and admini st r a tive functions of a 
labour-intensive consumer goods manufacturer. The position will report 
to the Managing Director of this expanding £l0m British company with 
factories in the UK and Europe. 

Candidates, aged 28-35, must have the maturity and commercial 
awareness necessary to contribute at Board level to strategies for the 
continued profitable growth of the business. Thorough knowledge of . 
standard costing, labour efficiency and materials control must have been 
gained in multi-product manufacturing operations. The ability to further 


information needs of this fast-growing business. 

The attractive remuneration package will be supported by full 
relocation expenses where applicable. 

Male and female candidates riiould send a detailed CV or request an 
application form cm 0625 533364 (24 hours) quoting reference 796/FL 


LUNIVN - PARIS ■ BRUSWL5 ■ PMUN 


Partners 

Executive Selection /Management Development 

Eagle Star House. 16a Alderiey Road. Wilms low, Cheshire. SK9 IQX. TeL (0625) 532446. 


FINANCIAL CONTROLLER 


Group Financial Controller 
Middle East 


For a large private international group with widespread and diversified Middle 
Eastern Operations. The position wifi report dirwnly to theChairman, bebased in 
Kuwait, and involve frequent travel in the Middle East, Europe and the U.S A. 
a q ualifie d accountant is required, aged 35-40, who is capable of monitoring and 
controlling all aspects of the Group’s Financial Operations and Financial 
Management reporting. 

Experience should include negotiating Company/Group facilities with banks on 
an international scale, and advising on mergers and acquisitions. The ability to 
operate in an international envixonmentandto communicate with individuals of 
many nationali ties at all levels is essentiaL Excellentopportunitiesexist for career 
advancement within a large and successful group. A salary and conditions in 
accordance with the best international practice are negotiable. 

Interested candidates should forward, comprehensive career details to Ref 
MA593, Robert Marshall Advertising limited, 44 Wellington Street, London 
WC2E7DJ. 


m Robert Marshall Advertising Ltd 


INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 


Rate £37.00 
gl 


column centimetre 

Plus V.A.T. 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An International ■■•ociation of . ! 
omployora providing confldontlal 
Information to ha itmnoor 
companion, mating to ampJoymant 
of expatriate* and natlonala 
worldwide 
TEL; 01 -«7 7804 


International 
Banker with Treasury 
Experience 

KINGDOM OF SAUDI ARABIA 
c. £40, OOO pa 

with generous expatriate benefits 

A leading Financial institution seeks a Treasurer lobe 
responsible for a wide range of treasury activities, 
including Deposits, Funding, Foreign Exchange, and 
Rardolio requirements, reporting to the general manages 
Candidates, probably aged between 27 and 37, must 
have good experience of multi-currency balance sheet 
management and be used to computerised systems. 

This will be a senior management position with consider 
able scope for career progression. 

Please reply in confidence enclosing a full c.v; to: 

R. H. White, Onslow Associates, 

21 Cleveland Place, London SW1Y 6RL 


CENTRAL LONDON 
€.£22,000 plus car 

The company is one of the top'fashion houses 
active in the highly competitive, fast- moving 
market of ladies' outerwear. It is very successful 
designing, manufacturing and selling its 
products to the broad spectrum of retail outlets, 
bath in the U.K. and continental Europe. 
Turnover is currently around £3m and growing. 

The Financial Controller will work dosely 
with the Manoging Director in driving the 
company (awards increased profitability. 
Beyond day to day control of the financial and 
administrative routines of the company, specific 
contribution will be sought from tight cost 
control and cash flow management, production 
of responsive operating information and ' 
implementation of enhanced computer systems. 


Candidates will be qualified accountants 
with proven financial and management 
experience In the fast-moving, manufacturing 
and marketing smaller company environment. 

A professional, business-like and commercially 
orientated approach is essential to fit in with tne 
company's own management style. Success will 
lead to a board appointment. Preferred age: 
35-45. 

To apply please write with personal, career 
and salary information to: 

fan Tomisson, Executive Selection Division, 
Hacker Young Management Consultants, 

St Alphoge Howe, 2 Fore Street, 

London EC2Y5DH. ^ 


vV> 



FINANCIAL CONTROLLER 

West Midlands Manufacturing 

Our efient, an autonomous subsidiary of a public group, produces materials for the 
construction Industry: 

The new Financial Controller wffl be responsible to Ifie MD for al financial and management 
accounting, including related overseas companies. There will be involvement in commercial 
aspects of the Company's affairs including negotiation of export contracts. 

Essential requirements include a good all round education, an accountancy qualification, 
experience in a responsible position, preferably in manufacturing industry and close familiarity with 
fully computerised systems. A knowledge of German will be an advantage but is not essential. 

This top management post in a lively expanding organisation, will command an appropriate 
salary (negotiable); a company car will be provided. 

Candidates who meet the requirements are invited to telephone or write for an appBcation 
form, in, assured confidence, quoting reference 653 to: 

Brian Wbodhead&Co Ltd 

EXECUTIVE SEARCH & SELECTION DIVISION 

93a Hagtey Road Edgbaston Birmingham B16 8LA Telephone: 021-455 9292 


Accountant 

Merchant Banking 

Up to £20,000 4- car, bonus Age c26-30 

Our client is a long-established company engaged In merchant banking, com- 
prising commercial banking, corporate finance, equity finance and Investment 
management. It has a fine record for growth and profitability and now wishes 
to make a new appointment to strengthen its financial management team. 

A Chartered Accountant is required to understudy the finance director- and 
to be responsible for all aspects of management and statutory reporting, and 
to make a positive contribution to the development of systems appropriate 
to an expanding entrepreneurial organisation. 

Candidates should possess a sound educational background, a good degree 
and strong personal qualities as well as technical skills. They will probably 
be In positions of junior management in a large firm of Chartered Accountants 
and seeking opportunities to develop careers In the City. 

Please apply to Sir Timothy Hoare, Career Plan Limited. Chichester House, 
Chichester Bents, Chancery Lane, London WC2A 1EG, Tel: 01-242 5775. 


Project Financing 

One afthe largest international merchant banks located in Paris and London 
requires for its Paris Project Financing Department an 

International Banker 

He witi be responsible for analysing projects on a technical and financial basis 
and wfll 'be involved in structuring financings and in the preparation of their 
documentation. Adcfitionally, he win actively contribute to the Department’s 
marketing activities and assume dDent relationships. 

Applicants,- preferably aged between 32 and. 36 will meet the following 
requirements: MBA degree or equivalent. Approximately 8 years experience 
in the project department of a major bank, preferably in the mining and/or oil 
mid gas sector. Engineering degree or MSc would be an asset Fluency in 
English and preferably a working knowledge erf French. 

Applications with detailed' curriculum vitae wfll be treated in the strictest 
confidence and should be sent to HAVAS-CONTACT, Reference 78 933 FT, 
L place du Palais-RoyaL 75001 PARIS (France) who wfll transmit 


Madrid 

Finance 

Director 


Our client a a leading multinational company in industrial equip- 
ment goods. 

In addition to wide-ranging functional responsibilities, including 
accounting and financial control of. three operations, the Finance 
Director will be expected to participate actively in the management 
of the Company, providing information and advice from a financial 
viewpoint. 

Therefore the ideal candidate should fulfill the following require- 
ments: 

• age 35 to 45 

• recognised accounting qualifications 

0 broad business experience in a multinational company 

• outgoing person with developed communication and planning 
skills, leadership, energy and dedication 

0 complete fluency in English and Spanish 

0 willingness to undertake an international career 

0 Spanish nationality or holder of a valid work permit for Spain 


Please write in confidence giving concise career, salary and personal 
details. 


BG MANAGEMENT 
CONSULTANTS 


MANAGEMENT 19. boulevard georoes^avon 

rTT TA CH-1204 GENEVE 

[ IT .TANTS TEL. 0ZZ/2>.W.43 


Risk Analyst 

PARIS 

The International division of a successful private French “banque 
d'affaires " has created the position of International Risk Analyst at 
its head office in Paris. We now seek a candidate to further develop 
this function building upon the existing framework. 

Interested applicants should have: ... 

0 Minimum of 3 years’ experience in a similar position 

0 Combination of high degree of numeracy with strong analytical 
skills 

0 Sound knowledge of lending principles, preferably with an 
American Bank training 

0 MBA or equivalent professional qualification 

0 Wdl developed communication skills accompanied by the ability 
for independent judgment 

0 Working knowledge of French and German 
In return we offer: 

0 Highly competitive indexed remuneration 

0 Significant scope for career development within a dynamic and 
challenging internal environment 

We Invite you to write with a full c.v. and photograph to: 

Box A9076, Financial Times 
10 Cannon Street, London EC4P 4BY 


international oil company which owns refineries arid trades 
In crude and oil products is looking for a 

FIRST CLASS 

OIL TRADING DEPT. MANAGER 

ox oil company general manager 

The person must have first-class experience in many areas of 
the oil industry such as oil products marketing, negotiation for 
crude allocations and sales, and. preferably, knowledge of 
refinery management. To be based in Geneva, Switzerland. 
Compensation and benefits commensurate vrith qualifications 
and' experience are offered. 

Please send your rfeuml in confidence to . 

C IB-118479. PUBUCITA5, CH-1211 GENEVA 3 


CLASSIFIED ADVERTISEMENT RATES 


CORPORATE FINANCE 

PARIS 

A leading international investment bank seeks for its Paris office an 
individual to join a small but expanding team active in mergers 
and. acquisitions,.. financings and general financial advice. 

Tills is an opportunity for an individual with drive and ambition 
in his early thirties. 

The successful candidate will have at least three to four years* 
experience gained in a merchant bank or in a financial consulting 
firm. 

Fluency in both French and English is essentiaL Write in complete 
confidence to: 

Box A9062, Financial Times. 

- 10 Cannon Street, London EC4P 4BY 


Commercial & Industrial Property 10 50 35 50 

Residential Property &00 

Appointments u.00 37.00 

Busin e ss, Investment 

Opportunities 10.50 

Busing for Sale J0.30 35.50 

Wanted 10.00 35J» 

8.00 27.00 

•Motorcars 

Contracts & Tenders ia50 35.50 

Book Publishers “ 17.50 

Premium Positions available £7.00 per single column cm otia 

For jurther details write to: 

4BY 
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International 
Truck Technology 


Philips warns U.S. 
microchip slump 
will hit earnings 


BY LAURA BAUM IN AMSTERDAM 


iionai 

^reasiiit 

ence ' 
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PHILIPS, the Dutch electronics 
group, warned yesterday that its 
second-quarter earnings would fail 
"appreciably” below. -the FI 262m 
($80m) earned in' the corresponding 
period a year, earlier, mainly be- 
cause of a downturn at Signetics, its 

US. chip maker. 

Whether profit for the whole of 
1085 wQl now cHmb above last 
year's FI l.lbn, as Philip* previous- 
ly forecast, depends on US. eco- 
nomic performance in the 
half of the year, thecompany "Mid 
Volume sales are stilT expected to 
grow by 7 per cent this year, the 
Eindhoven-based concern added. 

Signetics. which is- one of the 10 
largest integrated circuit makers in 
the world, is suffering part of a 
sharp industrial downturn that has 
depressed prices amid overcapaci- 
ty and inventory destocking on the 
part of buyers. Growing imports of 
integrated circuits into the US. be- 
cause of the weak dollar have also 
intensified pressure an Signetics, 
which specialises in chips. for pro- 
fessional applications. 

Signetics’ eroding profits also 
dragged down its parent’s net in- 
come in the first q uarto - , when Phi- 
lips reported an 8 per cent lower 
profit of Fi 260m. In March the Cali- 
fornia-based subsidiary announced 
employee layoffs followed by a 
management shake-op. 

Philips said the . “gratifying im- 
provement" in second-quarter earth 
ings for the rest of the company 
would be insufficient to offset the 
income decline of ILS. Philips 


Akzo acquires Litton 
biotechnology group 

BY OUR AMSTERDAM CORRESPONDENT 


AKZO, the Dutch chemicals and fi- 
bres manufacturer, has purchased a 
gro up nf 1 [infprhnoi/yy activities be- 
longing to Litton Tnihm^iw of fhp 
US. far around FI 150m (S4flm). It is 
Akzo’s . 

ceuHcals acquisition in two -weeks. * 

Akzo has been searching inten- 
sively for more than a year for an 
acquisition that would supplement 
its UjS. operations in pharmaceuti- 
cals, coatings or special chemicals. 
At foe beginning of July toe Dutch 
concern bought Warned Lambert’s 
diagnostics division' for a cash 
amount understood to be between. 
FI 400m and FI 500m. 

The takeovers do not necessarily 
signal toe end of Akzo's hunt for 
high value-added activities that will 
lessen Its vulnerability to its cycli- 
cal fibres operations. The company 
set out with around FI lbn in liquid 
assets available for acquisitions and 
has about half of toft. 

Organon Tdmlka, a subsidiary of 


Akzo’s pharmaceutical division Ak- 
zo Pharma, will take over certain 
diagnostics, drug and research and 
development activities of Hatton's 
Bionetfos subsidiary. Afore 
tm if the affected 400 employees lo- 
cated in Maryland and South Caro- 
lina:' are -involved in tenardi; in- 
cluding the growing areas of anti- 
cancer vaccines based on human 
monoclo nal antibodies and immuni- 
ty modulation through lympho- 
Idnas. 

Organon Tteknika is a worldwide 
supplier of hospital and diagnostic 
products, especially in the fields of 

anaesthesiology, nlfofoal laborato- 
ries, blood banks and dialysis. Or- 
ganon's marketing network, is seen 
as providing an outlet for Lftton’s 
diagnostic and therapeutic prod- 
ucts. • 

The lotion and Warner Lambert 
acqmstions together will increase 
Akzo Pharma's - animal by 
around FI 15m to more than FI 2bn. 


Italiait; electronics 
group expects setback 


BY ALAN FRIEDMAN IN MILAN 

SGSi Italy’s leading microelectron- 
ics company, did little better than 
break even for toe first six months 
of this year, recordings tiny L37Pm 
($200,000) net profit 

Hit by the crisis- in toe world mic- 
rochip market,. SGS is expected to 
be in loss duriag July, August and 
September. Its only-hopes of avoid- 
ing a faH-year loss willdepend upon 
prospects for a recovery in the dos- 
ing months of this year. 

SGS saw its sin-month sales (to 
June 30) drop by 1 per cent, to 
S162m. Sr Pasquale Pistorio, SGS 
chairman and the man who has 
been turning toe company around 
in recent years, still reckons this is 


a reasonable performance in the 
light.af the average drop of 10 per 
cent in sales on the world market 

SGS, which spake of “extremely 
diffic ult market conditions” »nd 
growing competition from Japan, is 
planning a three-week shutdown of 
manufacturing in August The com- 
pany is hoping to avoid long-term 
layoffs, but could be forced to sus- 
pend temporarily up to 2,000 of its 
4J}00 w or ker s in Italy. 

After breaking even in 1983, SGS 
last year made its first profit in a 
decade, of S10m on sales of $335xn. 
The company is owned by the IRI- 
Stet holding group. 
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William Hall and Paul Taylor look at the plight of the second biggest U.S. bank 

BankAmerica’s bombshell rocks Wall St 


Trust, the 58 per cent owner of 
North America Philips, and whose 
beneficiaries are Philips sharehol- 
ders- Mr. C. Bruines, president of 
North America Philips, has 
cautioned that second-quarter net 
income will decline significantly be- 
low the year-earlier record $33.4m 
and full-year will slip 

somewhat below the previous 
S130fizru 

Philips will release its half-year 
results cm August 14. Yesterday’s 
news further depressed Philips' 
share price to FI 45A, near its annu- 
al low of FI 4L70 and down from a 
high of FI 63.70. 

North American Philips’ net earn- 
ings for toe second quarter have 
fallen steeply to S 13.7m from 
S333m a year earlier, depressing 
profits for the half year to S41.4m - 
a decline of 26 per cent on the com- 
parable 1984 six months. 

The company, which accounts for 
about 30 per cent of group sales, has 
been hit by severs competition in 
consumer electronics and adverse 
conditions in componets. Sales for 
toe second quarter were unchanged 
atSL02tm. 

In a related development, Philips 
has slashed the price of its sluggish- 
ly selling V200Q video cassette re- 
corder by 20 to 25 per cent in a pos- 
sible precursor to the long-expected 
demise of the distant competitor to 
the VHS format. Philips Kwi frd pro- 
duction of toe V2000 last September 
and has been selling from inventory 
since that time. 


THE 1985 second quarter had 
proved a bonanza for most big US. 
banks until yesterday's startling 
news from Bank America Corpora- 
tion, the nation’s second biggest 
banking group. 

Six weeks ago Mr Sam Armacost, 
Bank America's embattled nhipf ex- 
ecutive, had already upset his fol- 
lowers by warning that the group 
would do no more than break even 
in the second quarter. But yester- 
day he announced a bombshell. 

BankAm erica posted a S338m 
loss after making a S892m-loan-loss 
provision - adding S527m to re- 
serves and using toe tan™* to 
write off part of their troubled loan 
portfolio which despite the latest 
action remains, at S3.5bn, far and 
away the highest of any major US. 
bank. 

Not only is the size of the loss un- 
nerving, but it represents toe latest 
major setback for a group which 
has kept on promising the 
worst is over. After recent losses on 
mortgage-backed securities, persis- 
tent poor earnings and serious cred- 
it problems, the ability of the cur- 
rent management to solve the 
bank’s obviously serious underlying 
problems - made worse by its 1983 

a/y piicrfinn of fidlfag Scflfirst — is 

being questioned. . 

There are many on Wall Street 
and within the banking community 
who wonder whether toe 46-year- 
old Mr Armacost can ride out toe 
storm. In toe short term BankAm- 



CHRONICLE OF WOES 

• November 15, 1984: Comptrol- volved in the 
ler of the Currency orders Bank securities fraud 
America to increase capital ra- • March 20, I 
dos from 18 per cent to 6 per Poor’s downgra 

cent. America “stro 


Mr Sam Armacost 

erica’s SL52 annual dividend must 
be in danger, Federal banking regu- 
lators have already embarrassed 
the bank last November by forcing 
it to increase its capital ratios. Now 
they must be asking questions 
about toe group’s dividend. 

Mr Lawrence Cohn of Dean Wit- 
ter, the Wall Street securities firm, 
said “to say these results are awful 
is to put it mildly.” More pointedly 
he expressed deep concern that des- 
pite toe large loan write-offs, Ban- 
kAmerica's portfolio of troubled 
loans continues to grow. What is 
more, he noted that BankAmerica’s 
annualised rate of net loan losses to 


• January 21, 1985: BankAmeri- 
ca announces a. 4 per roTO drop 
in 1984 earnings of S375m and 
says it has taken a S37m write-off 
for unspecified reason. 

• February 7, 1985: Bank rest- 
ates its 1964 earnings d own wards 
to $34&n because of “new infor- 
mation’ 1 about faulty mortgage 
loan pools for which h acted as 
escrow agent 

• March 1, 1985: Bank seeks 
S385m damages in law suits 
dismisses several executives In- 
average bans is 1.83 per cent - 
more than three times the industry 
average. 

The shocking second quarter loss, 
the second highest ever after Con- 
tinental Illinois' disastrous 1984 sec- 
ond quarter, represents the climax 
of a four-year ewmingc slide. Just 
four years ago BankAmerica and 
Citicorp were running neck-and- 
neck for the title of the biggest 
bank in the world and both were 
equally profitable. 

The scale of BankAmerica’s fall 
from grace is highlighted by Citi- 
corp's sparkling 22 per cent rise in 
second quarter earnings to S251m. 


volved in the mortgage- backed 
securities fraud. 

• March 20. 1985: Standard & 
Poor’s downgrades debt Bank- 
America “strongly disagrees* 
with lodgment and says new rat- 
ings do not assign adequate 
weight to its unique and funda- 
mental strengths and competi- 
tive advantages: 

• March 38, 1985: Comptroller of 
the Currency refuses group per- 
mission to open limi ted service 
banks. 

• June 4, 1985: Group says that 
second quarter w»™ng» will be 
near break-even point due to 
higher loan loss provisions. 

• July 17, 1985: Bank announces 
second quarter net loss of $338m. 

At the same time Citicorp has 
sprinted ahead and with assets of 
$159.8bn is now nearly a third larg- 
er than BankAmerica, its West 
Coast rivaL Citicorp now has over 
S7bn in shareholders equity com- 
pared to BankAmerica's SSbn, down 
S441m from a year earlier. 

Mr Armacost, in an attempt to ex- 
plain why his bank's results are so 
much worse than be forecast just 
six weeks ago, said yesterday, “es- 
pecially in June evidence has been 
accumulating that there is a grow- 
ing weakness in important sections 
of the economy which particularly 
affected our portfolio." 


“Disinflation, dollar volatility, the 
uneven recovery and its questioned 
sustainability have all had their im- 
pact. The conclusion to bolster our 
reserve in light of all of this reflects 
the most recent estimates of future 
loan losses inherent in the existing 
loan portfolio.” 

While bank analysts say that this 
latest setback emphasises the 
breakdown in the group’s past cred- 
it vetting procedures, it does never 
theless raise toe question of how 
other major banks have apparently 
escaped the serious problems in 
real estate, agriculture, shipping 
and overseas lending which haw 
taken such a toll at BankAmerica. 

In fact the results from most of 
the other major banks - excluding , 
First Chicago and Crocker - have 
been spectacular. Falling interest 
rates have provided handsome prof- 
its on the banks’ securities trading 
operations and boosted margins on 
basic lending businesses. At the 
same most major banks seem to 
have done well on foreign exchange 
trading and managed to boost their 
fee income. 

But beneath the bottom line num- 
bers serious credit problems still 
persist Many of the major US. 
banking groups have been forced to 
add further to reserves, loan-loss 
provisions in the second quarter 
were generally double the size of a 
year ago and non-performing loans, 
after appearing to stabilise, are on 
the rise again 


Shell France to close refinery 


BY PAUL BETTS IN PARIS 

SHELL FRANQAISE, the French 
subsidiary of the Royal Dutch/Shell 
oil group, is planning to close one of 
its three refineries in France and 
shed 1,700 jobs between now and 
the end of next year in an effort to 
cot losses. 

Shell is toe latest of the hig refin- 
ers in France to rigrffle to dose a 
refinery. The company, which cur- 
rently has a refining capacity of 
21m tonnes of oil a year in France 
had sales equivalent to 11m tonnes 
last year - some 2m towwoc below 
the company’s break-even, point. 
Shell Frangaise also saw its losses 
increase to FEY L-07tm^5122m) last 
year from FFr 296m the year be- 
fore. The company has not paid a 
dividend to its parent company for 
the past 12 years. 

The Shell subsidiary has now told 
its unions in France that it wants to 


reduce'-^snual costs by 10 per cent 
to achieve savings of about FEY lbh. 

Shell pi»nv to close its Panillac 
refinery in the Bordeaux area, 
which has a capacity of 4m tonnes a 
year. The company’s other two refi- 
neries, one near Marseilles in the 
south and the other near Rouen in 
the north, have large export busi- 
nesses which nuke them more 
economically viable. PauiDac serves 
a loral market in a region which is 
not highly industrialised. 

A final decision is expected to be 
♦alrpn in. the wthftjy 
suggested yesterday '..that tha clo- 
sure was "about 90 per cent cer- 
tain." 

Shell also wants to reduce its 
overall workforce in France by 20 
per cent by the end of next year. 
This will involve the loss of about 
L700 jobs. The company wants to 


avoid compulsory redundancies 
is relying on early retirements and 
other voluntary schemes. Already 
600 people have agreed to leave by 
the of this year. 

The restructuring programme 
will also involve new investments to 
help improve the company’s profit 
margins. The parent company, Roy- 
al Dutch/S hell, is expected to hmiH 
over to Shell Frangaise its profi- 
table French subsidiary, URG-Bota- 
gaz, currently controlled directly by 
the Anglo-Dutch parent company. 
Royal Dutch/Sb^Jl will also transfer 
ownership of fij Paris headquarters 
building and is expected to trans- 
form some loans made to the 
French subsidiary into equity. 

Shell Frangaise now hopes to cut 
losses this year by about 50 per cent 
compared with last year 


Nuovo Ambrosiano in 
L171bn share sale 


Frontier Airlines in union deal 


BY ALAN FRIEDMAN IN MILAN 

NUOVO Banco Ambrosiano, the 
successor bank to the late Sig Rob- 
erto Calvi's Ambrosiano group, is to 
offer L17lbn (S92.6m) of shares to 
the public as part of its plan to 
merge with its La Centrale subsid- 
iary and seek a quotation in place of 
La Centrale on the Milan bourse. 

When the merger is effected the 
Ll71bn of Nuovo shares will repre- 
sent just under 12 per cent of the 
new group. 

-■ Nuovo’s shareoffer, at L3,500 for 
each of the 50m shares, places a 
theoretical market value of 
Ll,500bn (S812m) on the new 
merged group. 

At the end of the complex share 
transfer exercise between the 
unquoted Nuovo and its listed sub- 
sidiary, the pool of state and private 
banks who currently hold 81 per 
cent of the bank win see their stake 


diluted to 54 per cent Shareholders 
in La Centrale will own a total of 22 
per cent of the new Nuovo group 
and investors who converted war- 
rants into Nuovo shares recently 
wiU own 12 per cent 

Nuovo Ambrosiano also said it 
had earned a net profit of L19 -9bn 
in the six months which ended on 
June 30 this year. This compares 
with a Ll-lhn net profit for the six 
months to last December. Compar- 
able figures from the first half of 
1984 are not available as the bank is 
moving to a calendar year-end. In 
the 12 months to June 1984, how- 
ever. the bank broke even. 

Dr Giovanni Bazoli, chairman of 
Nuovo Ambrosiano, declined to rule 
out the possibility of a further 
merger in future between the Nuo- 
vo-Centrale group and its 44 per 
cent-owned Banca Cattolica del 
Veneto regional banking network. 


BY OUR FINANCIAL STAFF 

POUR unions at Frontier Airlines, 
the loss-making. Denver-based car- 
rier, are set to take 80 per cent of 
the company’s shares under an un- 
usual plan to take the air Bnt* pri- 
vate and pay off its debt for a total 
of about S24Qm. 

The board of Frontier Airlines, 
the main operating subsidiary of 
American Stock Exchange-quoted 
Frontier Holdings, has approved a 
plan under which the airline would 
buy out all its 12.4m shares out- 


standing for S17 each, and pay its 
debt of S30m-S35m. 

The airline would then turn over 
80 per cent of its stock to four of its 
five unions in exchange for a series 
of wage concessions. The remaining - 
20 per cent would be divided evenly 
between management and non- 
union employees. 

The plan represents an ambitious 
attempt by the airline, which serves 
about 78 cities in 27 US. states, 
Canada and Mexico, to resolve its 


financial difficulties. Those pro- 
duced losses of S13£m and SSUm 
in 1983 and 1984 respectively. 

Funding for the plan will come 
primarily from the sale of mmpaTiy 
assets, 

The four union parties to the em- 
ployee stock ownership plan repre- 
sent four fifths of Frontier’s 4,150 
unionised employees. However, a 
fifth union, the International Asso- 
ciation of Machinists, has refused 
to accept the pay concessions 


Sales decline 4% for 
West German retailer 


BY RUPERT CORNWELL IN BONN 


Gulf Canada acquisition cleared 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN Government has 
removed a hurdle to Olympia & 
York’s proposed acquisition of a 
controlling interest in Gulf f-armHa 
by agreeing to allow the state- 
owned oil company Petro-Canada to 
spend as much as CS13bn 
(U-S-SL34bn) to buy some of Gulfs 
assets 

Olympia & York, the Toronto- 
based property developer, made a 
C33bn bid on May 23 to buy up to 60 
per cent of Gulf Canada from Chev- 


ron of San Francisco. But Olympia 
has asked several times for an ex- 
tension of the deadline allowing it 
to withdraw from the deal, appar- 
ently to give it more time to 
conclude negotiations with Petro- 
Canada. The latest deadline was 
due to expire last night 
Petro-Canada is understood to be 
interested in buying the bulk of 
Gulfs downstream assets, mainly 
to give it a larger network of retail 
garages in Western Canada. There 


is speculation that Olympia may al- 
so spin off Gulfs untapped oil re- 
serves in the Northwest Territories 

The Cabinet has given the go- 
ahead for Petro-Canada to borrow 
up to SlJBbn to finance the purchase 
of Gulf assets and to finance the 
remaining C$200m from internal 
sources. 

With assets of CSS .lbn at the end 
of 1984, Petro-Canada is among the 
country's three largest integrated 
oil companies. 


KARSTADT the largest West Ger- 
man store group, has given further 
proof of the troubles of the coun- 
try’s retail sector by reporting a 4 
per cent drop in first half sales to 
DM 4J)5bn (SI. 41m). This follows 
the steep fall in 1984. 

Last year, when performance 
was hit by both the difficulties of its 
Neckermaxw mail order subsidiary, 
as well as the seven week strike in 
the national engineering industry, 
Karstadt suffered a severe decline 
in turnover, to DM 8.12bn from DM 
9.44bn, while its parent company 
net profit slid to DM 23.9m from 
DM 90.4m in 1983. 

But the enduring stagnation of 
sales, experienced also by other ma- 
jor store concerns like Kaufhof, is 
evidence of how private consumer 
demand is one of the main weak 
links in the steady but modest eco- 
nomic recovery taking place. 

Neckermann itself, which has ac- 
cumulated losses of DM 460m be- 


tween 1977 and 1984, managed to 
show a sales growth of 7 per cent in 
the first six months to DM 783m, 
while turnover of NUR Touristic 
GmbH, Karstadfs travel offshoot, 
was manning 12 per cent up on a 
year earlier. 

During the shareholders’ meeting 
in Essen, Herr Walter Deuss, chief 
executive of Karstadt, successfully 
beat off demands from exasperated 
shareholders for a definitive solu- 
tion of the “Neckermann-problem" 
although he refused to predict a 
date when the concern might be 
back in the black. 

Karstadt had been hoping to 
merge NUR with its counterpart 
Kaufhof subsidiary, ITS, but the 
cartel authorities have given strong 
signs of their intention to block this 
deal. Should permission be refused. 
Herr Deuss said, Karstadt would 
bring in major rationalisation mea- ! 
sures at the travel unit, to boost its 
profitability. 


AT&T 

achieves 

steady 

growth 

By Our New York Staff 

AT&T, the major US. telecommuni- 
cations group, achieved strong un- 
derlying growth in second-quarter 
net earnings, uith good perfor- 
mance in new and existing activi- 
ties. Profits rose from 5455m to 
S461m. taking the six-month total to 
S815ra, compared with 5662m previ- 
ously. 

On a per-share basis, second- 
quarter earnings and first-half 
earnings were 41 ugainst 43 cents 
and 72 cents against 63 cents re- 
spectively, on larger capital. How- 
ever, comparatives were blurred by 
special factors, mainly arising from 
the break-up of the former Beil 
group. First, the 1984 first-half re- 
ported figure was higher than the 
true level because S314m of delayed 
billings for access charges by local 
telephone companies were not 
charged until the third quarter. Hod 
the costs been taken in, first-half 
earnings last year would have been 
16 cents lower. 

Also, the group has adopted high- 
er depreciation rates this year. If 
they had been unchanged, second- 
quarter earnings this time would 
have been 7 cents higher and in the 
first half li cents up. 


Mixed fortunes 
for computer 
makers 

By Our New York Staff 

BURROUGHS and Control Data, 
two of the US. “bundfeomputer 
makers both posted lower second- 
quarter net earnings while Sperry 
managed to post a significant gain 
in its fiscal first quarter. 

Burroughs said its net earnings 
fell by 5.6 per cent to S54.1m or 
$1.19 a share from 5572m or $126 a 
share in the year-ago quarter on 
revenues which grew marginally to 
5123 bn from S1.22bn. 

Control Data said its second- 
quarter net earnings fell to S3 An or 
10 cents a share from S23.4m or 60 
cents a share on flat revenues of 
Sl-3bn. The company said its com- 
puter systems, computer services 
and fi n a n cial services segments all 
showed revenue gains while reve- 
nues from peripheral products de- 
clined. 


Nixdorf and 
Pyramid sign 
exchange pact 

By Our Frankfurt Correspondent 

NIXDORF. the West German data 
processing company, is joining for- 
ces with Pyramid Technology of the 
U.S. in the area of "supermini" com- 
puters. 

The two companies have signed 
an agreement to exchange techno- 
logical knowhow and to work to- 
gether in product development 

Nixdorf said that the co-operation 
pact was in line with its efforts to 
introduce a new supermini compu- 
ter range both as stand-alone de- 
vices and network systems. These 
computers would use the Unix op- 
erating system, which was develop- 
ed by AT&T of the US. and has 
been espoused by a number of Eu- 
ropean computer concerns. 

Nixdorf said that the Pyramid 
link-up would result in investment 
spending by the West German com- 
pany of about DM 20m (S6JJm) this 
financial year. 


Texaco bidding exercise wins fine terms Siemens gears up for super-chip era 


BY MAGGIE UHRY IN LONDON 

TEXACO -once again, achieved fine 
tenus for a $300m Eurobond issue 
yesterday, by. inviting co mp e ti tive 
bids from syndicate managers. 
Credit Suisse First BbstoiLwon the 
mandate with terms which rival 
managers considered too aggres- 
sive. 

Texaco’s last deal, -in April, had 
been led by Union. Bank of Switzer- 
land (Securities ) afte r a similar bid- 
ding exercise. CSEB has been Texa- 
co's usual book-runner in the past. 

The terms were fixed at a ID per 
cent coupon for a lOyem life and an . 

issue price of 98%. With fees a£ 2 per 
cent, dealers said the bonds yield 
less rtum 25 basis points more than 
US. Treasury securities, a margin 
considered too tow for this credit 

Traders reported that there was 
no bid for the bonds in the market 
from the lead manager, and said 
that the bonds were being offered 
at levels outside the total commis- 
sions. CSFB plans to have a snail • 
syndicate though, and not to distri- 
bute bonds generally but to reach 
(fomanri. Most traditional 


BY JOHN DAVIES IN FRANKFURT 
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investors are currently avoiding the 
market , fearing fur ther falls in the 
dollar. 

The Eurodollar bond market was 
unsettled again yesterday, both by 
the dollar’s continued weakness 
and by remarks from Mr Paul 
Volcker, the chairman of the US. 
Federal Reserve. 

Banque Paribas launched a $75zn 
issue for C. Itoh, the Japanese trad- 
ing house, which has been largely 
pre-placed. The six-year bonds have 
a 10% per cent coupon and a 101.8 
issue price. 

The rise in sterling, which has 
pushed the UK gilt-edged market 
higher, has saved the World Bank 
about 15 basis points on its £100m 
bulldog issue. The 25 year bonds 
were priced yesterday afternoon at 
a yield of 45 basis points above the 


bench m a r k gilt. Treasury 13ft per 
cent 2004-08. The guns in that stock 
meant a coupon of 9 Vi per cent and 
issue price of 88.466 for the bond, 

giving a yield of 10849. When the is- 
sue was announced on Monday the 
level of the gilt suggested an 11 per 
cent yield. 

IBM has set the European cur- 
rency unit bond market alight , 
bringing the lowest coupon yet seen 
in the sector. Its Ecu 150m five-year 
deal has an 8 14 per cent coupon and 
par issue price. The book runner is 
Banque Nationale de Paris. 

The name is so well-loved by Eu- 
ropean investors that the issue sold 
rapidly, and was trading around 
99ft. Fees total 1% per cent The de- 
clining dollar has helped this sector 
generally and prices were about a 
point higher yesterday. 

Only one Australian dollar issue 
appeared, a A550m deal for Den 
norske Credi thank, led by Bankers 
Trust International The three-year 
issue has a 12% per cent coupon and 
100ft issue price. It was baiting just 
within the IK per cent fees. 


Orion Royal Bank increased its 
deal for Co-operative Bulk Han- 
dling from AS25m to AS30mto meet 
flpmand. 

In -the Swiss franc bond market 
SBC launched a public issue for the 
European Investment bank. It came 
out as a SwFr 100m issue rather 
than the SwFr 150m previously ex- 
pected. The indicated yield of 5ft 
per cent for the 10-year issue was 
lower than some bankers had 
hoped, although a fairly good re- 
sponse was seen. 

In the D-Mark Eurobond market, 
Dresdner Bank ' launched a DM 
150m 12ryear issue for Megal Fi- 
nance. Ibis has a 7 ft per cent cou- 
pon and 99ft issue price. Traders 
felt ' the -pricing was correct, al- 
though the maturity is unusual The 
bonds traded comfortably inside 
the per cent selling concession. 

Prices rose by around ft point in 
the D-Mark market as both the 
weaker dollar and hopes of lower 
domestic interest rates helped the 
market, while demand was also 
seen from abroad. 


SIEMENS, the West German elec- 
tronic and computer concern, is 
sparing neither money nor man- 
power in its determined drive to 
produce “super-chips” and the ad- 
vanced products based on them. 

To speed up its efforts, the West 
Germans have also turned to Toshi- 
ba, the Japanese electronics con- 
cern, to draw on its knowhow in 
various aspects of semiconductor 
technology. 

Siemens now expects to begin 
producing its 1-megablt chip (able 
to store lm bits of data) before the 
end of next year, about a year earli- 
er than originally planned. 

Company executives are cautious 
about predicting whether Siemens 
will also be able to bring forward its 
target date for producing its even 
more powerful 4-megabit chip (stor- 
ing 4m bits of data). 

“Let me put it this way," one ex- 
ecutive said, referring to the 4- 
megabh stage of the project Tm 
more sure than ever of meeting our 
original target date of 1989." 

Siemens is working with Philips 


of the Netherlands in developing 

the 4-megabit chip. Both companies 
see the ambitious “megaproject” as 
the key to developing high-technol- 
ogy electronic products able to com- 
pete with rival concerns in the US. 
and Japan. 

Siemens is preparing to send a 
team of experts to Japan to study 
production techniques at Toshiba’s 
semiconductor operations under 
the newly signed cooperation 
agreement between the two compa- 
nies. 

A Siemens executive in Munich 
said that everything in the mega- 
project had been going ahead well 
within target, and the pact with 
Toshiba on an exchange of semi- 
conductor knowhow did not arise 
from any problem with the project 

But it Is widely expected in the 
electronics market that Japanese 
companies might begin production 
of a 1-megabit chip early in 1986 
and the agreement with Toshiba 
will help Siemens to narrow any 
time gap. 

With the megaproject gaining 


faster momentum, Siemens expects 
to produce logic devices earlier than 

planned, opening the way sooner to 
Application of the new semiconduc- 
tor technology in such areas as 
telecommunications, and factory 
and office systems. 

Siemens has already designated 
these areas as among its top priori- 
ty projects for the future. 

Under Dr Karlheinz Kaske as 
chief executive, Siemens is bent on 
pursuing a more dynamic and in- 
novative spirit and has beefed up 
its overall investment spending to 
more than DM 4bn (SI.4bn) this fi- 
nancial year, compared with DM 
2.4bn last year. 

It recently decided to step up in- 
vestment in the megaproject from 
DM 1.4bn to DM 1.7bo. With a fur- 
ther DM 800m being spent on re- 
search, this takes its total outlay to 
about DM 2,5bn. 

Work is going ahead fast on con- 
struction of a plant at Regensburg 
in Bavaria, where Siemens will pro- 
duce both its 1-megabit chip and lat- 
er the 4-megabit chip. This plant 


was at first expected to cost about 
DM 330m, but Siemens recently 
raised its projected outlay at Re- 
gensburg to about DM 540m. 

It has also been investing heavily 
on its development centre at Per- 
lach in Munich. 

A hardcore of about 200 to 300 
employees are engaged in develop- 
ment work on the megaproject, 
while many others are being in- 
volved at times in aspects of the 
work. The megaproject has taken 
on a strong momentum and the 
company is anxious to create a 
“synergy effect" stimulating other 
areas. 

Siemens. West Germany’s big- 
gest private enterprise employer is 
continuing to take on more work- 
ers, but has been finding it difficult 
to get qualified people for some 
jobs. 

Ironically. Siemens recently felt 
obliged to introduce short-time 
working at its electronics compo- 
nents factory at Yillach in Austria. 
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International Bank for Reconstruction 
a nd Developmen t 
issue 

on a yield basis of 
£100,000,000 LOAN STOCK 2010 

The Issue Yield (as defined by. and calculated in accordance with the 
terms of, the newspaper advertisement published on July 16, 1985) in 
respect of the above issue is 10.849 per cent. Accordingly, the above 
£100,000,000 Loan Stock 2010 on issue will bear interest at the rate of 
91 per cent, per annum and the issue price is £88.466 per cent. 

The first payment of interest due on March 24, 1986 will amount to 
£3.160 per £100 principal amount of Stock. 

The application list will open at 10.00 a.m. today, Thursday July 18. 

1985 and will close later the same day. 

Listing particulars relating to the Stock have been published and copies 
are available from:— 

Baring Brothers & Co., Limited, 

8 Bishopsgate, London EC 2 N 4 AE 

W. Green well Sc Co., 

Bow Bells House, Bread Street, 

London EC 4 M 9 EL 


Gazenove & Co., 

12 Tokenbouse Yard, 
London EC 2 R 7 AN 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC 2 M 2 PA 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche B 
in accordance with the provisions of the Certificates, 
notice is hereby given that the rale of interest for the 
period from 18th July 1985 to 18th October 1985 has 
been established al 87* per cent per annum. 

The interest payment date will be 18th October 1985. 
Payment which will amount to US $5,230.90 per 
Certificate will be made against the relative 
Certificate. 


Agent Baric 

Bank of America International Limited 


U.S.$75.OQO,0OQ 

SWEDBANK 

(SPARBANKERNAS BANK) 
Subordinated Floating Rate 
Notes due 1987 
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North American 
quarterly results 


cany an interest rale of 8 «% per 
annum, The interest payable on (Tie 
relevant utterest payment dale, 
October 17. 1885 wH be £ 210.83 per 
U.S.Sl 0.000 nominal amount and wflt 
be paid In accordance with the terms 
of me Temporary Global Note. 

The Chase Manhattan Bank. NA 
Jitfy 18, 1966 London, Ago* Bank. 
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RESIDENT 
ABROAD 

Resident Abroad, published by 
Financial Times Business Infor- 
mation, is Briain's monthly 
magazine for people living or 
working overseas, 
it Informs and advises on ail 
aspects of finance and business, 
wich articles on UK and foreign 
investment, property, pensions, 
taxation and Insurance. It 
entertains and informs on 
matters of health, education, 
travel and leisure — all of this 
every month. 

Tens of thousands of expatriates 
around the world already benefit 
from this magazine — - ask your- 
self if you can afford not to Join. 
them. 

For subscription details end a' tree 
copy of the /arm Issue earnest; 

Janice Uvereefdge 
on 0I-405 <469 
or telex 883694 ICLON G 
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Takeover battle for 
Storer intensifies 

BY CHRIS CAMERON-JONES IN NEW YORK 
THE takeover battle for Storer shareholders who want to liquidate 


fjn ramnnftmHnwB the fifth 

UJS. cable TV company, hotted up 
when another operator stepped in 
with a buyout proposal 

Comcast, the country's 16th larg- 
est cable TV concern better known 
for its Muzak background music 
systems, said it had put together * 
buyout package funded at KJJbu 
which offered $7 per share more 
cash and 20 per cent more stock 
than the agreed leveraged buyout 
proposal led by Kobiberg Kravis 
Roberts, the New York investment 
group. 

Storer said yesterday it was stu- 
dying the proposal It Involves tiqm- 
dating parts of the company, which 
has also been fending off dissident 


Ihe whole company. 

Comcast is offering to acquire 
each Storer share. for $82 cash, 12 
preferred' shares in tbe surviving 
concern with a li quidating prefer- 
ence of $25 per share and L2 war- 
rants for common shares in tbe sur- 
. riving company. 

The bidder proposes to finance 
the merger and opera- 

tions of Storer and to refinance 
Storer’s debt as required with the 
KL3bn, comprising $200m of its 
own, S900m from a syndicate led by 
Bonk of Montreal and SLZbn aris- 
ing from a Merrill Lynch commit- 
ment on ttie sale of certain Storer 
TV stations and iaaiiog subordinat- 
ed debt 
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Northrop well ahead 
after special gains 
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Bergen Bank A/S 

t Incorporated in the Kingdom of Norway with limited liability) 

Floating Rate Capital Notes Due 1991 


In accordance with tbe provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
18th July, 1983 to 18th October, 1985 the Notes will 
carry an Interest Rate of 8-fe% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 18th October, 1983 is UJS. S20.92 for each 
Note of UJS. £1,000. 

Credit Suisse First Boston limited 
Agent Bank 


r ^ 


Weekly net asset value 

Tokyo Pacific Hokfings (Seaboard) N.V. 

on 15th July 1985 U.S. $ 87.75 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Held ring A Pterion ttV„ 

HerengneM 214,1018 BS Amsterdam. 


U.S. $175,000,000 

National Westminster 
Finance B.V. A 

(Incorporated in The Netherlands with Battled Babfffty) 

Guaranteed Floating Rate Capital 
Notes 1991 

In accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 18 July, 19B5 to 21 January, 
1986 the Notes will carry an Interest Rate of 
854 b% per annum. The Interest payable on the 
relevant interest payment date, 21 January, 1986 
against Coupon No. 9 will be U.S. $21 5.89. 

By The Chase Manhattan Bank, N.A., London 
Agent Bank 
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BY OUR NEW YORK STAFF 

NORTHROP, ' the US. military 
aerospace group, helped by very 
large special gains, achieved a leap 
in secohd-quarter' net earnings 
from $38J3m or 84 cents a share, to 
SSl^reSlM.Theunderiyingptf- 
formance was obscured by unspeci- 
fied provisions for spading on. 
new, advanced-technology projects 
and stock write-downs on the tong- 
serving P-5 aircraft 

However, at the operating level, 
profit was strongly ahead from 

$88-2m to $113m. , , 

Analysts see enormous profit po- 
The latest quarterly figures in- 0 tential in the F-20. So far, however, 
dude a $50m settlement of litigor Northrop has sold none of the air- 
tion with 'McDonnell Douglas con- craft, which it fas developed at a 
oerning die production and use of fast of almost S80Qm from Its own 
technology relating to tbe P-18 resources. 


fighter; S34m from " an insurance 
payout on two F-20 Tig prshar k air- 
craft that crashed during practice; 
and resolution of contractual issues 
regarding foreign sales of the F-18. 

For the fat months, net income 
jumped to 3137.4m, or £197. from 
$89 Jm, or $L5L 8 year. 

Sales for the latest quarter were 
up 45 per cent at SL22bn, from 
S839m, for the half year total to 
reach SLSlbh compared with 
$LB5hn last time. 


by the late ’ yammer of 1986 .and 
products will be converted from pa- 
per prochteed at the group's Oklaho- 
ma mill. The first paper machine 
wifi be completed in the summer of 
1987 and the second machine is 
plawrwl for start-up in 1988. 

The estimated construction , costs 
of the first two paper machines and 
the necessary pulp processing, con 
verting, warehousing, shipping 
power generation, waste treatment 
and other ancillary support fadli 
ties are in fee range of S450m t> 
$S00m- 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for July 17. 
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Credit Lyonnais 

Floating Rate Notes Due 1996 

In accordance with the provisions of tbe Notes, notice is 
hereby given that for the six month Interest Period from 
iSSth July, JV&5 to 2Isr January, 19S6 the Notes will carry 
an Interest Rate of 8 J4C? per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
■oe 2 1st January, IWSb is U.S. 5428.54 tor cadi Note of 
U.S. 510,000. 

CretfilSoisse First Boston limited 
Reference Agent . . 
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AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE JULY 12 1985 
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7% Deutsche Mark Bearer Bonds of 1985/1990 
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Fort 
Howard 
to invest 
$lbn 

By WRBnn HoO In Now York 

FOHT HOWARD Paper Company, 
one of tbe fastest growing UJS. pa- 
per rtFra pawfe*. is to invest Slbn on 
a new paper tnifi in a “greenfieW" 
site in Georgia. 

The invefanent is the biggest for 
many years in tbe UJS. paper indus- 
try which is still recovering from 
the effects of the recent severe re- 
cession and marks tbe company’s 
confidence in its leadership position 
in fee tissue business. Fort Howard 
fas two paper mills in Oklah om a 
and Wisconsin anrf has spent sever- 
al months debating whether to 
build its new mill in Georgia or 
South Carolina. 

The new mill, which will produce 
tissue, towel and napkin products, 
will use 100 per cent waste paper 
and will be constructed on a 1,800 
acre site in Effingham County, 
Georgia. The project will be phased 
in over the next seven years and 
will involve the construction of four 
paper machines. Tbe company was 
unable to give details of the capaci- 
ty of the new machines. 

The first stage converting and 
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Morgan makes markets, 

and makes them work 
for international investors 



.**• r 
j * 1 . 




Morgan sales and Hading specialists meeting in London are. from left, Hans- Ulrich Hugh, Zurich; Jyonosuke Baba, Tokyo; Ulnch Kronenberg, Frankfurt; Mark Hausberg, head of Eurobond Sales. London; Nabil Sawabini, head of US. Treasury International Sales and Trading, London. 


Institutional investors actively managing portfolios of 
international securities expect a lot from a dealing 
counterparty; They get a lot at The Morgan Bank. 

Customised service. Morgan does more than 
just buy and sell securities. We're interested in 
developingand maintaining long-term client rela- 
tionships. We listen to your particular objectives, 
and then we help you achieve them with new 
ideas, careful analysis, and customised service. 

Secondary market strength. Morgan is known 
for successful Eurobond issues. But our strength 
in stnicturing issues that sell is based on a deep 
involvement in secoridary markets. No bank knows 
more about the interrelated elements that affect 


financial markets— interest rates, currency fluctua- 
tions, and capital flows. Our dealers exchange vital 
information around the clock so we can give clients 
timely and accurate financial market updates. 

A wide range of products. Our clients look to 
Morgan for Eurodollar bonds and U.S. Treasuries, 
but we also give them much more. We make mar- 
kets in non-dollar-denominated Eurobonds and 
government securities, floating-rate and short- 
term notes, CDs, currency options, and warrants. 
Through Morgan Futures Corporation we act as a 
broker for financial futures. And Morgan is active 
as a principal in securities markets in Amsterdam, 
Frankfurt, Zurich, Paris, London, and New York. 


The Morgan Bank 


. Morgan professionalism. When you work with 
Morgan you get over 100 years of international 
financial experience— and the strength of a bank 
with nearly $5 billion in primary capital. You get 
a network of sales and trading specialists that 
stretches around the world. And you get the high- 
est level of skill and professionalism. 

Talk to Morgan about how we can meet your 
international securities investment and trading 
requirements. Contact Mark Hausberg for Euro- 
bonds or Nabil Sawabini for U.S. Treasuries. 

Morgan Guaranty Ltd, 30 Throgmorton Street, 
London EC2N 2NT. Phone (44-1) 600 7545. 


Member FDfC. Incorpuoed «rtn irrtioil latvhfy in the USA 









J 


16 


US$100000000.- 

Credit Suisse Finance (Panama) S.A. 

1VA% Guaranteed Notes, Series A, doe 15)92 

and 

100 000 Warrants to subscribe 

US$ 100 000 000.- 11%% Guaranteed Notes, 

Series B, due 1992 

NOTICE IS HEREBY GIVEN, pursuant to die terns and' condition* of the captioned issues, that USS 1 OOOOQO prindjal amount of 
Scries A Note* have been drawn for redemption at lOItt of their principal amount. 

The serial numbers of the 1000 Series A Notes of USS 1000 each, drawn for redemption and representing USS 1 000 000 principal 
amount, are ms follows: 

13 55*7 109*1 t *142 2B925 25*02 10025 1*770 10950 »334B'*17«0 52**2 5*195 6*57* 7011* 75*1* 800*9 0**0* B**T0 **25« 

*B *701 JIB62 1*1*7 21021 35*01 100** 1*702 M995 *1257 47002 52*** 592*2 «*OS2 701** 7»*B1 B0205 0**77 0*7*1 9*570 
5B 50*S l I ioi 1**«* 21011 25*15 10099 1*900 19215 *12*9 *7902 *2**1 5929* **919 70195 75*70 OB5I7 0*7*2 09925 9**7* 
00 5920 1111* 1**11 21073 257*0 3D945 1*95* 39113 *1571 *7905 5105* 59»!2'*«9*S 70190 75*97 8050* 0*751 0*911 9*472 

3*5 599* 11599 1*02* 2107* 250** 10971 1502* 1*3*0 *1*30 *00*9 53520 59(9* *9092 70*20 75721 00*00 8*701 09992 9*771 

*25 Cl»* 11728 1**0* 21002 25097 31024 15059 19152 *1039 *0117 5152* 59720 *519* 70**2 7577* BOBSl 0*80* 900*1 9405* 

5*i *250 naao 170Q* HOBO 2*050 1102* 3917c 4**10 *1002 *01*9 51559 59705 *5202 testa 750*0 00*20 0*9** 90271 9*00* 
501- «*** 12009 17092 210*1 2*091 HOOD 1520* 19*10 *1009 *0*75 51*50 59021 *55*0 70514 75BM 50**5 8499X 90278 9*975 
719 t*59 12509 1 7127 21*01 2*294 111** 3125* 39*5* *391* *0511 53719 *0012 *5*14 705** 74001 00710 BIOS* 90295 9*994 

7*5 4512 17(12 17205 21512 2*11* 11*60 35259 3***4 *1990 *0755 51090 *0014 *9700 70*70 7*033 01007 05197 90JIT *5132 

02* A *07 120*2 17*70 215** 2*150 31*00 1520* 19731 4402* *0888 5*812 *0380 *(013 70**7 7*042 810*5 85*05 9014* >5*25 
91* *73* 11015 1750* 21*01 2**17 II 702 13342 3*75* 4*19* 409(1 54110 *0480 6(259 70729 7*252 0104* 05**9 90*14 95*2* 

102* *727 11012 17571 2172* 2**70 310*1 15502 3*910 **272 *0*70 5*180 *03*5 «**09 70712 7*29* 81070 05**2 90*4* 95504 

1117 *017 11055 17*11 21018 2*583 12007 31115 39917 *4279 49J«1 5422* *0820 **100 70711 7*392 01090 05922 90508 95704 

1147 7217 11117 17*0* 21050 2*773 32011 3571* *0243 4*55* *920* 5*375 *00*0 4*117 70**1 7*3«* 012*8 B5912 90*07 99774 

I J2 7 7597 1)131 17712 21917 2(975 32245 35833 *0250 *4425 *9290 5**45 *0004 4**10 70995 7**97 012*9 OkOll 9077* 95003 

1*95 7*47 11292 17T14 22000 2700* 121)1 11078 40275 *4*12 *9*49 54708 *0975 *»*49 71004 7**05 81277 04071 90791 959)4 

1570 7*00 11151 17014 220*9 27114 32377 3*052 *0444 44**8 495*0 55829 *104* **700 71092 7*9*1 013*0 0*123 10095 9*294 

1773 7011 11501 17032 222*) 27301 3240* 3*081 40552 44718 49*14 55507 *107* <*708 712»( 77091 81597 8*15) 18904 9*574 

1911 7000 11571 170)9 22150 2 7413 32*10 3*141 40579 4*911 *9*01 555*1 .*1191 (*719 71520 77097 81404 8*207 90911 9**97 

2140 8219 13*12 170*9 223*8 274*1 327*3 3(209 40719 44918 49710 55(85 *1207 **551 71*70 7714* 81514 8*217 90957 9*771 

2221 0702 11*21 17*97 22-22 27*7* 327*1 1*221 *0030 45013 4100* 559*2 (125* *78*5 71778 7721* 81915 8*352 <1*88 970*3 

71*7 0*20 1)719 174*7 2252* 2757* 32951 36224 *0043 4917T 4905* B5995 41375 *715* T1008 77**0 01820 UNI >1*93 97395 

£563 8*63 1)72* 17907 22802 27(01 37967 3(29* 40890 *3260 *9097 5*149 *1305 *7140 71911 77*20 02252 0(395 91744 97*10 

2300 0713 130*1 17495 2)005 37**7 31D70 36370 *0615 *5325 49905 56218 (14)8 *7209 7222* 77775 02590 0*0)9 91042 97457 

2575 8774 73718 18078 23022 27722 33174 3*55* *092* 45445 98040 Stitt 415*1 *7269 72170 77784 07752 8*844 91947 97*89 

£670 8877 1*001 1811* 21079 2401* 1)215 37229 41118 *5)21 30109 5*41* *1621 *72*2 72*87 77*21 82771 B*9«* 91**0 977*5 

3020 0927 14031 10200 2)155 28129 13220 37220 4119* 45*3* 50427 5*584 *1713 *7185 72702 7792* 82830 8*97* 920*9 9770* 

10 SB 9DB5 1*118 152)2 2)709 78)0) 31703 372** *1299 454*0 50592 9**21 *1071 *7*00 7270* 77927 02873 870*1 9222* 47834 

1061 9024 14110 18)34 2)300 28171 31417 37741 41328 45822 50831 54710 61878 *7*40 7ZOOZ 77994 83018 07095 92*0* 97055 

325* 905* 14519 1816- 23328 38420 11*74 37161 41512 49722 50940 56752 *220* *7714 73008 70012 81000 8709* 92572 9709* 

32,8 9KB 1*4*1 18)67 21404 £052* 11401 37409 41527 *4018 50979 54029 *2280 (7781 75878 780(* 01002 071 IT 92**6 97*2* 

3101 9224 1**50-10179 21*05 20000 35483 3751* 41541 4*175 51315 570*4 *2299 *8140 71187 700*8 83805 07118 *2021 98114 

3500 92*8 1*519 10115 .21*29 20815 31529 )7««1 *1597 4*229 51340 57134 *2444 *0210 7)408 78383 8510* 87240 928** 982*4 

30*1 9)22 1**3* 105*3 217)4 2803* 1)55* 37750 410*4 **258 31*28 571*1 (2523 <8241 714)0 78*05 8313) 0T**9 9294* 98271 

391* 139* 14*3* 10*04 23091 2*022 33*50 37011 *1880 **258 31*5* 57229 (2500 *8150 7SB78 70470 8320* 87772 93028 90311 

-027 1*85 1***0 10714 23*70 2*0)7 1)7(5 178*2 41*49 4(118 51781 57210 (2791 *0802 718*2 78(17 83411 8707* *3195 9831* 

43)9 9**2 1*700 1*844 2)901 290*9 33024 10017 419*9 4*3*5 31800 37101 *290* *0819 74118 78(29 81788 07911 93199 18*47 

440* 9774 140)* 198*4 242*0 21047 11892 30180 41904 4*99* 51093 57190 (2947 *8824 74240 70784 84054 87970 93259 90928 

4415 9025 141*2 119*7 2427* 2*2(2 3389* 38207 42015 4(785 51901 57528 (3019 *0179 74259 70017 8425* 00372 93399 90937 

4540 9912 150*9 19727 24115 21399 14018 30119 421*7 4(020 519*0 50072 *5814 69129 7432* 70951 04291 80410 95410 90974 

45*8 994* 15235 119(0 2*451 29323 340*2 30347 42220 4**12 51*9* 50180 *3142 *9445 94507 71007 04381 08409 93*01 911*8 

4001 10019 15278 20114 24552 29(15 141*5 383*0 42*12 47157 52070 50110 <1407 *9471 74542 79007 04319 08730 91*25 992*5 

4024 10037 19)19 3020* Z445S 29777 1*218 303*4 42017 47285 52117 803*1 *1*00 *9*40 74(07 79104 04117 08079 9170* 99171 

40*7 18)00 111** 20211 1**74 29701 3*25* 36405 42031 47427 92202 5BM4 *3790 *1*51 7500* 7*201 8*34 * 8091* 11709 99*12 

490* 1018* 11*12 202*8 25011 21099 3*2*9 30417 62914 67441 122*4 50317 *4124 49*91 7S0S9 79331 8*572 09000 95737 99544 
5114 10*31 15(4* 20331 2514* 38102 36342 30459 429*1 47519 5230* 50477 *41(2 *9794 75172 7934* 84471 89170 93759 99709 

5549 18450 15941 20473 25171 30490 3444* 307*4 429*1 47575 52490 004J6 04379 *9041 75203 794*4 0452) B9102 93101 999X1 
3K8 105*6 151*0 206)1 2519* 10521 3*575 34639 430 IS 47013 32520 50*09 *4451 *910* 73203 79079 64920 0*131 9395* 9964* 

5550 30015 30290 207JZ 2547* 3078* 34574 30007 43117 47120 32388 307*7. *4481 70098 75304 79924 845*6 89359 94053 91184 

The Notes drawn for redemption win become due and payable oo August 39, 1985 together with a ccrued interest Tor the period from 
February 13, 1989 to August 19. 1985. 

On and after Angus 19, 1985 the Scries A Notes bo redeemed shall cease to bear interest 
As of this due, the outstanding principal amounts are: 

Series A Notes: USS 99 000 000^ 

Series B Notes: USS lQMQOOr- 


2urich, July 18,1985 


CREDIT SUISSE 
as Fiscal and Principal Paying Agent 


CASH MANAGEMENT IN THE BANKER 

SEPTEMBER ISSUE 1985 

The September issue of THE BANKER will be discussing international cash management 
systems and the technology required to meet the sophisticated demands of corporate 
treasurers and correspondent banking customers. 

The main aspects to be covered are: 

ic The current market situation in Europe and the U.S. including a table of the 
major packages on offer today. 

The success of the LOTUS 1-2-3 spreadsheet 

What the corporate customer expects from his bank’s cash management service. 
The U.S. bulk’s provide European customers with sophisticated cash management 
products. How well are the European banks packaging their cash managemen t 
products to meet U.S. competition. 

Third party vendors. 

and financial institutions wishing to demonstrate their commitment to the 
INTERNATIONAL CASH MANAGEMENT sector by advertising in this Import study 
In the SEPTEMBER issue should contact as soon possible: 

THE MARKETING DIRECTOR, THE BANKER 

102-108 Qerfceitwel] Road, London EC1M 5SA Tel: 01-251 9321 Telex: 23700 


* 
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Banka 


WORLD 


conn 

FRANKFURT 
SEPTEMBER 
12 and 13, 1985 

The Financial Times 
is arranging a major 
conference on the 
World Motor 
Industry in 
Frankfurt on 12 and 
13 September with 
the Frankfurt Motor 
Show 

The distinguished 
panel of speakers will 
include 

Bob Lutz of Ford 
Umberto Agnelli of 
Fiat and Bernard 
Hanon 

For further details contact: 

Karen Eye on 
01-621 1355 

Financial Times 
Conference 
Organisation, 

Minster House, 

Arthur Street, 

London EC4R 9AX 

Tel: 01-621 1355 
Telex: 

27347 FTCONFG 


This announcement appears as a matter of record only 



Centrale Nucleaire Europeenne a Neutrons Rapides S A. 

ECU 100,000,000 

10 Year Term Loan Facility 

Guaranteed by 

Errte Nazionale per I’Energia Etettrica (ENEL) 


Lead Managed by 


Banca Nazionale del Lavoro 
The Fuji Bank, Limited 


Chemical Bank International Group 
The Sumitomo Bank, Limited 


Co-Lead Managed by 

The DaHchi Kangyo Bank, Limited 

Australia and New Zealand Banking Group Limited 

Banque Louis— Dreyfus 
Sanpaolo-Lariano Bank SJL 


The Industrie Bank of Japan, Limited 
Banca Nazionale den Agricottura, 


Banque Paribas (London) 


Ma naged by 

Nippon European BankSA— UCB Group 
Banque Franco-Allemande S A 
Banque Regional d'Escompte et de Depots -bred 
Societe Generate Aisacienne de Banque 

H Luxembourg Branch— 


Sanwa International Limited 
Banque Internationale a Luxembourg S A 
Caisse Centrale des Banques Fopulaires 


Provided by 


' Banca Nazionale del Lavoro 

-SuecuraaletM PortB- 

The Fuji Bank, Limited 

The DaHchi Kangyo Bank, Limited 

Australia and New Zealand Banking Group Limited 
Banque Louis— Dreyfus 
Banque Paribas (London) 

Nippon European Bank S A 
Banque Franco-ABemande S A 
Banque Regional© d’Escompte et de Depots -shed 
Societe Generate Aisacienne de Banque 

— Luaeinbauig Brercti— 

BFACM 

The Mitsui Bank, Limited 


Chemical Bank (Guernsey) Limited 

The Sumitomo Bank, Limited 
The Industrial Bank of Japan, Limited 


Banca Nazionale delTAgricoltura, 

Ujnden Branch- Deposit TSker- 

Sanpaolo-Lariano Bank S A 
The Sanwa Bank, Limited 
Banque Internationale a Luxembourg SA 
Caisse Centrale des Banques Populates 
Banco di Santo Spirit© 

Den Danske Bank Internationa] S-A. 
The Mitsui Trust and Banking Company Limited 


Agent 

The Sumitomo Bank, Limited 


April 1985 
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Buffels stands out among 
Gcncor gold mine results 


BY KENNETH MARSTON, MINING EDITOR 


A NOTABLY good performance 
has been achieved by Buffeis- 
f on tern in the generally satisfac- 
tory net profits earned for the 
June quarter by the South 
African gold mines in the 
Gencor group. 

Nearly all have received 
higher bullion prices during the 
period— including companies 
which have closed out forward 
sales — and tbs rise in working 
costs has been well contained. 

Special factors have played 
an important part in some of 
the profits, particularly in the 
case of Buffels which earned 
less from its gold in line with 
lower production but which 
boosted uranium income thanks 
to a large proportion of sales 
delivered against higher priced 
contracts. The company also re- 
ceived a payment of R3.3m 
(54.4m) from an insurance 
claim. 

Buffels also operates the 
young twining property of 
Beatrix Mines in return for 16 
per cent of the latter’s dis- 
tributable profits. Beatrix is 
working up to a target ore mill- 
ing rate of 510,000 tonnes per 
quarter and in the past three 
months lifted output by 30 per 
cent to 473.000 tonnes. 

It reported a net loss for the 
latest quarter of R3.98m com- 
pared with a profit of R4.03m 
in the previous three months. 


Although working profits 
doubled to R19.3m, they were 
outweighed by a charge of 
R23.3m which mainly represents 
the interest payable to the hold- 
ing company Beatrix Mines, 
covering three months of 
operations compared with only 
one month in the March 
quarter. 


tion hat net profits showed 
good increase as a result of 
half-yearly dividend received 
from the Chemwes uranium 
treatment subsidiary — earning 
more following a renegotiation 
of Its principal sales contract — 
coupled with a lower tax charge. 

Stilfontein and West Rand 
Consolidated have underwritten 


GOLD MBNE RESULTS 










Juno 

quarter 

RCOO 

13.980 

March 

quarter 

ROOD 

4.030 

December 

quarter 

ROOD 

RECEIVED 
June March 

quarter quarter 
R/Kg R/kg 

•20,371 *20.068 



4.215 

3,313 

3,057 

•20,307 

•19.933 



*45.960 

*23.585 

69,961 

20.287 

20.026 



5.186 

7.280 

7.841 

20.156. 

20.516 



18.009 

16.494 

17.431 

20.196 

19.699 



4.156 

4,217 

6.131 

•20.513 

•20.108 

Merievels 


807 

1.006 

1.047 

•20.282 

•20.955 


17.422 

15.700 

21,861 

•20.207 

•20.129 

Sttlfantetn 

Unisel 

Weal Rand 
Winkolhaak 


17.053 

9,072 

24,541 

*21,374 

•20.156 

Consolidated 

12.140 

2.532 

17.2*9 

10.685 

2.348 

13,978 

11.130 

2.475 

16.687 

20.334 

•20JW3 

20,333 

20.017 

•19.388 

19,669 

* Includes 
t Adjusted 

the effect of closing out of forward sales cootrects. 
to reflect accounting changes. 

t Lou. 


This charge will fall after 
August when a repayment of 
tax offsets for the operation is 
received by Beatrix Mines. 

Stilfontein suffered a reduc- 
tion in gold grade during the 
latest quarter and gold profits 
fell in line with lower produc- 


contimiing profitability by sell- 
ing forward all of their expected 
gold output for this year and 
75 per cent of that for the first 
four months of 1986. Prices 
received vary but are comfort- 
ably over R20.000 per kg (cur- 
rently equal to 5327 per oz). 


Change of emphasis at UGB 


BY MARY HUNGS IN BAHRAIN 

UNITED GULF BANK (UGB). 
which signalled a change of 
emphasis from commercial to 
investment banking at the 
beginning of the year, when it 
announced a consolidated loss of 
55.4m, has already run down the 
assets of the parent bank from 
$L2bn to 5716m, An interim 
profit of 52.06m has been 
reported. 

UGB is a Bahrain-incorporated 
offshore banking unit (OBU) 

1 established in June 1980 by 
Kuwaiti non-government share- 
holders. Its paid-up capital was 
increased to 5200m following a 
public share flotation in 19S2, 
and shareholders’ equity now 
stands at 5248m. 


Last year's losses were 
attributed mainly to a poor 
treasury performance and to 
writedowns totalling 514.1m at 
United Gulf Investment Com- 
pany (UGIC), a wholly-owned 
subsidiary- These were related 
to Kuwaiti or Gulf listed and 
unlisted securities and to a 
lesser extent, to U.S. venture 
capital investments. But profit- 
ability was also affected by non- 
performing Kuwaiti loans. 

It is envisaged that a reduction 
of the loan portfolio from 
5418m to a target of 5250m in a 
year’s time will free some 
5150m of capital from the bank 
for redeployment into direct 
investments. A portion of the 


loan portfolio has already been 
sold off. 

Meanwhile costs are being 
drastically curtailed, with a 50 
per cent cut in the bank’s staff 
of 77. Mr Charles Llewellyn, 
formerly of Chemical Bank, who 
was appointed as general 
manager only last October, left 
UGB this week by mutual agree- 
ment. He has been replaced by 
Mr Mohsen Khali d. the senior 
credit marketing officer. 

Treasury activities in finan- 
cial futures and foreign 
exchange options have been 
terminated, but basic banking 
business out of Bahrain will 
continue at a reduced level. 


Sage raises 
holding in 
RMB to 30% 

By Jim Jones in Johannesburg 

SAGE-- HOLDINGS,, a.. leading 
South African investment hold- 
ing company, has extended its 
financial services Interests by 
acquiring an additional 22 per 
cent of the privately-owned 
Rand Merchant Bank (RMB). 
The acquisition, for which Sage 
is paying R8-3m (54.4m) in 
c ash, increases its interest in 
RMB to 30 per cent. 

RMB is an independent mer- 
chant bank which was founded 
and originally headed by Mr 
Johan Rupert, the son of Mr 
Anton Rupert who founded and 
heads the Rembrandt tobacco, 
liquor, and industrial group. 

Mr Johan Rupert left RMB 
earlier this year to take up 
an executive directorship at 
Rembrandt's Stellenbosch head- 
quarters. He has now 
formalised his break with RMB 
by selling his remaining shares 
to Sage. 

The bank earned disclosed 
after-tax profits of R2m in the 
15 months to December 1984. 
At the start of this year RMB 
merged with Rand Consolidated 
Investments (RCI). a financial 
company which specialises in 
arranging asset-based finance 
for utilities and municipalities. 
Sage earned after-tax profits of 
RIS.Sm in 1984. 


Second-quarter setback 
at Cincinnati Milacron 


BY OUR FINANCIAL STAFF 

CINCINNATI MILACRON, the 
major U.S. machine tools group, 
suffered a sharp reverse ■, in 
second-quarter net earnings as 
competitive pricing for robots 
and some machine tools con- 
tinued to squeeze margins. 

With the strength of the 
dollar a further negative factor, 
net profits fell from 53.36m or 
14 cents a share a year ago to 
51.19 or five cents. The 1984 
period includes a 51.5m gain 
from a reduction in U.S. pen- 
sion costs, but the latest figures 


are 1 also down sharply from the 
53.5m earned In the first 
quarter. , V\ , -. 

For tiie first six months, net 
earnings emerged at 54.7m or 
20 cents a share, against 55.1m 
or 22 cents. Sales rose from 
5310.4m to 5334^m, with 
$172.6m (5158.6m) in the latest 
quarter. • 

The company warned that 
1985 operating earnings would 
not match last year’s, when net 
profits were 513.5m excluding 
extraordinary gains of 56.2m. 


Sultan plans 
big capital 
boost for 
Brunei bank 

By Chris SherweJl in Singapore 

INTERESTS related to the 
Sultan of Brunei have taken a 
majority stake in Island 
Development Bank (IDB). one 
of only two locally-incorporated 
banks in tbe oil-rich kingdom, 
and a major capital increase is 
planned. 

The increase, through a new 
issue of shares, is expected to 
make IDB larger than the other 
local bank, the National Bank 
of Brunei (NBB). which is 70 
per cent-owned by Tan Sri 
Khoo Teck Fuat, the Malaysian 
Chinese entrepreneur based in 
Singapore. 

The move -is believed to be 
part of ambitious plans to make 
IDB Brunei's development 
bank. The plans are the brain- 
child of Mr Enrique Zobel, the 
Filipino enterpreneur who 
originally set it up and would 
like to see IDB become a major 
force in the region. 

The scale of the proposed 
capital increase can be gleaned 
from the fact that the IDB's 
paid-up capital currently is only 
B$12m {U-S.55.4m), whereas 

NBB's is B590sn. 

The implications for NBB are 
unclear but important, because 
the remaining 30 per cent of 
it is also owned by Interests 
dose to the Sultan, and Tan 
Sri Khoo is known to be ready 
to reduce his stake. 

Control of IDB was secured 
by -tbe Sultan earlier this week 
in a remarkable share deal 
under winch QAF. the Singa- 
pore-quoted Brunet company, 
sold at a vst profit the 20 per 
cent stake it acquired only last 
year. 

Tbe deal raises from 40 to 51 
per cent the stake held by 
Brunei "royal interests." and 
from 20 to 29 per cent the 
holding of Mr ZobeL Dai-Iehi 
Kangyo Bank of Japan con- 
tinues to bold the 20 per cent 
stake it purchased from Mr 
Zobel earlier this year. 

tJAF originally bought its 20 
per cent holding from Prince 
Mohamad, the Sultan’s younger 
brother and Brunei’s Foreign 
Minister who indirectly con- 
trols QAF. The price paid for 

160.000 shares was B$2.5m, and 
a subsequent allotment of 

80.000 shares cost B5800.000. 

In this weeks deal these 

shares were sold for B512.5m. 
the equivalent of B552 a share, 
or faux times what they cost 
QAF. The company, aware of 
the bank's forthcoming capital 
increase, evidently decided to 
secure a large capital gam to 
repay some, of jl3.._S*22m 
(USJItSn)borrowlngs. 

Analysts agree that the move 
wiU .strengthen QAF’s balance 
sheet hit a time when U is still 
suffering from the conse- 
quences of its S558m reverse 
takeover of Ben & Company, 
the quoted subsidiary of 
Straits Steamship. The real in- 
terest, however, will now turn 
to Brunei itself, and the next 
move by IDB. 


Pancontinental starts gold 
production at Paddington 


BY OUR MINING EDITOR 

COMMERCIAL production has 
started at Pancontinental Min- 
ing’s Paddington gold mine, 
34km north of Kalgoorlie in 
Western Australia. 

Gold output for the first year 
of operations is expected to 
reach about 90,000 oz, making 
Paddington one of Australia's 
largest gold producers. The 
AS30m (U.S.521.3m) mine con- 
struction programme was com- 
pleted two months ahead of 
schedule and 10 per cent under 


budget 

Tbe mill is capable of treating 
more than its design capacity 
of 2,500 tonnes of ore per day 
and Pancontinental hopes to 
make use of the surplus 
capacity with additional feed 
material from outside the 
Paddington leases. 

It has thus embarked on an 
exploration programme and has 
also begun talks with other gold 
deposit holders in the area. 


JAL back 

in the black 

By Our Financial Staff 

JAPAN AIR LINES (JAL), the 
national carrier, yesterday 
reported a turn round to consoli- 
dated net earnings of Y10.76bn 
(545.27m) in the year to March, 
from losses of Y3.44bn in the 
previous year. 

Tbe improvement reflects the 
achievement of the parent com- 
pany alone, but the latest result 
also drew benefit from marked 
gains by JAL’s subsidiary 
operating flights -to Taiwan and 
by the unit which manages its 
Nikko Hotels. 

Group sales were Y923bn 
compared with Y831bn, and 
pre-tax profits soared from 
Y9bn to YMJtfbn. 


All o t these securities having been sold, this announcement appears as a matter of newt only 
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THE MANAGEMENT PAGE: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


WHEN THE. Dixons electrics* 
retailing group took over Currys 
late last year, few people in the 
UK retail trade expected the 
100-year-old Curry family name 
to survive in the High Street 
Yet Mark Souhami. chief ex- 
ecutive of the Dixons group's 
retail division, has surprised 
them all by adamantly insisting 
that not only win .the Currys 
name survive, but it will also 
form the focus of a drive by 
. Dixons to consolidate its market 

leadership in electrical goods. 

“We feel strongly that it 
makes -no sense to confuse the 
customer by merging Dixons 
and Currys,” he explains. "Both 
operations appeal to different 
types of customer and we intend 
to capitalise on these differ- 
ences. 1 ’ 

But Dixons may not have it 
'all its own way. Electrical re- 
tailing, the glamour growth 
sector of British retailing in the 
early 1980s, is now the scene of 
a fierce marketing battle be- 
tween multiple giants anxious to 
pursue growth even though the 
overall market has lost much 
of its buoyancy. 

Dixons is not the only com- 
batant which has been re- 
aligning its forces for the fray. 
Wool worths, for example, beat 
off Sir. Phil Harris In 1984 in 
the nee to acquire the Comet 
electrical discount chain. Harris 
responded by launching his own 
chain, with the high-tech sound- 
ing name “Ultimate.’* The re- 
tail operations of Trident and 
Television have also been 
merged to form a new chain 
called “ Connect.” 

Dixons yesterday displayed the 
effectiveness of its current for- 
mula for competing in a lack- 
lustre market: pre-tax profits 
rose by 93 per cent to £39.6m, 
on sales some 73 per cent higher 
at £606.7m (including Currys). 

But its decision to develop 
Currys, rather than simply 
absorb its operations, remains 
something of a gamble. Dixons 
is embarking on what has been 
described as “a textbook <•«$» 
of parallel retailing ” — a stra- 
tegy followed with some success 
by those retailing innovators 
Ralph Hal pern of Burtons and 
Sir Terence Conran of Habitat- 
Mothercare. 

Parallel retailing, or market 
segmentation as some retailers 
prefer to call It, is based on 
retailers more closely Identify- 
ing various target customers 
and then creating the merchan- 
dise and approach that appeals 
directly to them. Such dose 
targeting of particular groups 
has always been the basis of re- 
tail success— Harrods, for ex- 
ample, dearly has identified its 
customers — but what makes it 
different In the 1980s is that the 
some store groups now can run 
several retail operations of the 
same type, but which appeal to 
different segments of the mar- 
ket 

Burton, for example, has 



Despite hs takeover by Dixons the Currys name win survive 


Hugh Routiedge 


Why Dixons needs 
the Currys name 

David Churchill examines the logic of a retailing strategy 


developed several women's wear 
chains aimed at different 
groups of women — such as 
Top Shop, Dorothy Perkins, 
and Principles. Sir Terence 
Conran not only has both 
Habitat ai>d Heals selling home 
furnishings to two different 
markets, but also has Now and 
Richards in the women's wear 
field. 

“ Consumers are becoming 
more discerning and their 
requirements more complex, 
under the impact of changes in 
lifestyle, disposable income, 
and leisure interests. So a 
retailer's offer has to be more 
tightly focused and more 
clearly differentiated, 1 ’ explains 
Nick Bubb of stockbrokers 
Scrizngeour Vickers. 

Making such a strategy work 
obviously depends on ensuring 
that the target customers are 
sufficiently different for there 
to be little constraint on the 
parallel development of both 

rhainn ' 

The question Dixons faces 
is whether such a strategy can 
be made to work in electrical 
goods. 

The company’s emergence as 
one of the fastest-growing 
retail groups has been recent, 
after a long period when its 
presence in many high streets 
across the country was accorded 
scant recognition by the 
City. Starting as a chain of 
photographic shops after the 
war, it latched onto the emerg- 


ing electronics boom in the 
mid-1970s. Its strategy was 
based on forging close links 
with little-known makers of 
audio and photographic equip- 
ment — mainly in the Far East 
— and pitching its selling 
prices at extremely keen levels. 

At the same time it built 
up a highly competent manage- 
ment team, run tightly by the 
company's reticent chairman. 
Stanley T Calms 

Its typical customers are 
young and relatively up-market 
in comparison with other elec- 
trical retailers. They are 
predominantly male, and ultra- 
enthusiastic about new pro- 
ducts. “Dixons has established 
a niche as the shop for buffs to 
go to for high-teeb, " points out 
Scrimgeour's Bubb. 

Currys has certainly had a 
higher profile over its century 
of trading. It has long held 
overall leadership of the 
electrical goods market — with 
Dixons in third place after 
Comet — and has been market 
leader in such sectors as micro- 
waves and audio centres. 

The typical Currys customer 
is older, more down-market and 
more family-orientated than the 
average Dixons shopper. But 
Currys has a higher consumer 
awareness of its name and 
reputation for service, and is 
the leading specialist retailer 
in most white goods, including 
refrigerators. freezers ana 
washing machines — products 


in which Dixons has no reputa- 
tion at all. 

The two main areas where 
the chains overlap are TVs and 
video recorders. Currys 
achieved a higher market pene- 
tration than Dixons in colour 
TV (9 per cent last year, against 
5 per cent), and ran it dose in 
VCRs (7 per cent, against 
Dixons' 10 per cent). But this 
was with almost twice as many 
shops: over 500 compared with 
Dixons’ 275. 

Overall, Currys’ marketing 
was less aggressive than Dixons. 
Currys theoretically offered a 
wide range of colour TVs, for 
instance, but Its buyers lacked 
confidence to stock any model 
in depth, leaving stores short 
of real winners. A typical 
branch usually stocked only 30 
of the group's 200 best-selling 
lines at any one time, because 
of the stock shortages. 

After initial consideration of 
the idea of amalgamating the 
two organisations, Souhami and 
his colleagues at Dixons took 
the view that there would be 
little to gain from It Both 
sets of customers would be con- 
fused — Dixons high-tech macho 
males would not be happy, for 
example, at the sight of washing 
machines rubbing shoulders 
with in-car telephones. 

Souhami is enthusiastic about 
the potential for developing 
Currys In parallel with Dixons, 
" although with a sharper, more 


targeted appeal to its tradi- 
tional customers.” This deve- 
lopment will also include re- 
designed stores. A key feature 
of this will be the use of plinths 
to display white goods as well 
as greater use of vertical 
space through double-stacking 
and new shelving. 

Undoubtedly Dixons strength 
of management and property 

expertise — as well as aggressive, 
marketing of new and existing 
product areas— will help it re- 
juvenate Currys and develop it 
as a parallel retailer. But what 
about the competition? 

Wool worth is also following 
a parallel retailing course. 
Apart from Comet, which has 
both edge-of-town and High 
Street discount stores. Wool- 
worth is experimenting with a 
new shop within a shop concept 
called “ Electronics World ” 
which will bring together the 
stores’ existing audio and elec- 
tronics products into a more 
cohesive grouping. 

The major threat apart from 
Woolworth’s comes from Rum- 
belows. the chain owned by 
Thorn EMI, which has a similar 
product range and operating 
style to Currys. Ultimate, the 
electrical chain at present 
jointly operated with Deben- 
hams, has an uncertain future 
at present because of Burton's 
bid for Debenhams. However 
Ultimate recently acquired 
Rayford Supreme, which not 
only added 32 stores In the 
south-east but also the manage- 
ment expertise of Rayford’s 
chairman Ray Homey. 

But the sector still remains 
largely fragmented, with the top 
eight specialist retailers be- 
tween them having less than 30 
per cent of the market, a degree 
of penetration much less than 
in many other well-established 
retail sectors. 

The success of Dixons' paral- 
lel retailing venture will also 
depend on the future buoyancy 
of sales for electrical goods. 
Total sector sales reached 
£3.56bn last year but this was 
after a disappointing 5.1 per 
cent rate of growth in 1984, the 
first time for four years that 
sales through electrical goods 
specialists had failed to outper- 
form the growth in retailing 
generally. 

The slow-down in sales growth 
reflects the maturity in product 
life cycles for videos and home 
computers, as well as the end of 
a sales spree in 1982-83 caused 
by the abolition of hire pur- 
chase controls. “Many retailers 
who had expanded on the back 
of tremendous consumer de- 
mand are suddenly finding sales 
harder to come by,” points out 
Richard Hymanx of Verdict, 
the market research company. 
So it is not surprising that mar- 
keting has become even more 
crucial for Britain’s electrical 
retailers. 


Presenting 
the best 
picture to 
investors 

BY FRANK LIPS1US 


IN ITS 1984 annual report, AGS 
Computers of the U.S. reported 
“advances to record sales and 
income levels,” a listing on the 
New York Stock Exchange and, 
according to Lawrence J. 
Schoenberg, its chairman, a suc- 
cessful year overall “ in each of 
our three main businesses — 
Systems development, software 
products and microcomputer 
distribution.” 

Yet it had been clear in the 
months proceeding the report's 
publication that, even if the 
directors were aware of the 
company's performance, out- 
siders were not. The company's 
share price had not been reflect- 
ing AGS’s healthy financial 
picture; indeed, the low of the 
fourth quarter of 1983 at $231 
had been higher than the 1984 
high of S13i in the final three 
months of the year. 

Much of the problem was that 
AGS suffered from the stigma 
the market attached to all 
stocks in the computers and 
software category. So in an 
effort to counter this perception 
AGS called investor relations 
consultants Charles Barker, 
Brantley, Walton and Company. 

Clyde E. Walton, the consult- 
ant's president, insists that 
“ differentiation is the name of 
the game “ when improving a 
corporate image. So he wrote 
AGS’s annual report with all the 
good news he could muster. He 
also designed it to be easy to 
read, with a front cover incor- 
porating a colour-coded index to 
the contents and a back cover 
with a summary of the good 
news of the company's perform- 
ance and the bad news about its 
share price. 

" The chairman said that 
people take an annual report, 
leaf through it from back to 
front and throw it oat,” says 
Walton. “ So I decided to put the 
selected five-year review back 
there where people look.” 

In the period since the 
annual report was produced, 
the company's share price has 
jumped from the $10 range to 
$16 and Walton has taken the 
chairman on a “road show” 
to meet the investment com- 
munity. 

If public relations and 
investor relations overlap in 
producing press releases and 
written material for clients, 
Walton distinguishes the two 










*$5 


Hi, I'm his investor relations consultant ” 


professions thus: “Public rela- 
tions is an indirect function, 
using publicists to influence 
journalists who then write the 
articles. A pure investor rela- 
tions play, iu our view, is in the 
direct contact, face to face with 
the target audience.” 

That audience is the invest- 
ment community — the retail 
brokers who sell shares to the 
public and the pension fund 
managers and institutional 
salesmen who deal in huge 
quantities of shares for tho 
bank trust departments, insur- 
ance companies and pension 
funds which account for nearly 
half the trading on the New 
York Stock Exchange and hold 
three-quarters of all shares. 

Rapid growth 

The industry's recent growth 
has been rapid. Its professional 
body, the National Investor 
Relations Institute (NIRI) Is 15 
years old, but in the past two 
years alone membership has 
doubled to 1,600, representing 
about 500 companies. 

H We used to be viewed as an 
adjunct of the public relations 
or finance department in a cor- 
poration, rather than as a field 
of our own,” according to NIRI 
president. Louis Thompson. 
Investor relations has caught 
hold particularly as the latest 
spate of takeovers has 
focused attention on the 
loyalty of shareholders, as 
recognised by corporate raider 
T. Boone Pickens, who 
addressed the last NIRI conven- 
tion on the subject. “Share- 
holders aren’t the enemy.” 

Corporations are recognising 
this function as a preventive 
measure, according to Deborah 
E. Kelly of Quaker Oats Co, who 
believes, "the best thing you 
can do to protect a company 
from a takeover is to bave a 


high stock price relative to 
book value." 

Apart from lining up 
loyalties in Takeover battles ami 

keeping share price;, up to dis- 
courage raiders, the investor 
relations people help their 
clients keep down the price of 
the money they raise. “ The 
bottom line is quite simple.'* 
according to George Guimaracs, 
president or Ketchum 
Advertising/Pittsburgh. *' The 
better the company is known, 
the lower the ultimate cost of 
the capital it must raise.” 

Glenn Schaeffer, senior vice- 
president and chief financial 
officer of Circus Cireu", a Las 
Vegas-based casino and hotel 
operator, looked for investor 
relations help simply to 
“develop maximum liquidity for 
our shares,” On a six-day road 
show Schaeffer covered New 
York, Boston. Chicago. Phila- 
delphia, Washington. Houston, 
Dallas, Los Angeles and Las 
Vegas. Some citirs included 
three meetings in an effort to 
see and speak with ns many 
analysts, fund managers and 
broken as possible. 

A company with $300m 
revenues. Circus Circus wanted 
to get the price of the shares 
up before Issuing more stock. 
The effort worked. The trip 
helped to push the share 
price up from $14 to $25 for the 
2.2m share issue (it is now over 
$27). 

When assessing a company's 
strengths, Walton tests different 
ratios to provide the ammuni- 
tion he needs. "We might say, 
‘the price earnings ratio Is not 
great, but look at the price sales 
ratio* If that is better. And such 
differences are legitimate when, 
for instance, in a service com- 
pany the assets are what goes 
home at night to play with the 
family so that the company can- 
not legitimately be valued on 
assets.” 


. : ;“ri'£ 

■ • ■'* jf 

■ 1 i::: 


Contracts and Tenders 


% 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MIN1STERE DE L’ENERGIE ET DE5 INDUSTRIES CHIMIQUES ET PETROCHIMIQUES 

. (Ministry lor Energy & Chemical & Petrochemical Industries J 

ENTREPRJSE NATIONAL* DES TRAVAUX AUX PUITS 

(National Oil Exploitation Company ) 

NOTICE OF INTERNATIONAL OPEN CALL FOR TENDERS 
NUMBER 5S3/TK/MF 

The National Oil Exploitation Company Is launching an International Open Call for 
Tenders for the supply oh 

DRILLING CABLES OF DIFFERENT DIAMETERS 
This Call for Tenders is intended for manufacturing companies only and excludes amal- 
gamations, representatives of companies and any other intermediaries, in conformity 
with the provisions of die Law No. 78-02 of II February 1978, with respect to 5 race 
Monopoly on Foreign Trade. 

Tenderers . Interested in this Call for Tenders may obtain the specifications from the 
fallowing address: 

ENT REP RISE NATION ALE DES TRAVAUX AUX PUITS (ENTP) 

14 ROUTE DE MEFTAH, OUED SMAR. EL-HARRACH 
ALGIERS, ALGERIA 

Direction des Approvislonnements (Supplies Division) 
for Che amount of 400 Algerian Dinars, with effect from the date on which this notice 
Is published. 

Offers, of which five (OS) copies should be prepared, must be sent in a closed double- 
sealed envelope by registered mail to the Secretariat de la Direction des Approvislonne- 
ments (Secretariat. Supplies Division) at the above address. 

The outer envelope should bear no mark that might identify the tenderer, or any heading, 
and should read: “APPEL A LA CONCURRENCE INTERNATIONAL OUVERT NO. 
553/1K/MF -— CONFiDENTlEL — A NE PAS. OUVRIR " (International Open Call for 
Tenders No. 553/1 K/MF — Confidential — Do Not Open). 

Tenders must be received within 45 days after this notice Is published. 

Tenderers shall be bound to their offers for a period of ISO days after the closing date 
of this Call for Tenders. 


Company Notices 


PROVINS BANKEN 

DEN DANSKE PROVXNSBANK A/S 

US. $25,000,000 

Floating Hate Capital Notes 1990 

Bx the sa month period 
mjnly, 198S to 21st January, 198S 

In accordance wifli the provisions erf the Notes, notice is 

hnrftbv /riven Out the zate of interest has been fixed at 


ENERGY INTER HA TIi 
(Inccrpo/ated wrtta ilm 
In ute Nctnerland, 


ITIONAL N.V. 
limited |l*bmw 
■dl AlUlJlfefj 


Slur* holders In the Fund are advised thit 
payment et a dividend of USS2.00 w 
tor rite veer ended 31 M March, 
TUBS, hil Men approved by the Annual 
General Meeting htid on 15th July. 1905. 

Coupon number ib on bearer share 
eertIMatev will be paid on presentation 
at the oihcci orf the Paving Agents on 
and after iHth jBly, 19W, Oweues will 
be Posted to holders of registered shares 
on that date. 

.. Copies of .the .Runt, of Uie Fund far 
the vear coded 31 « March. 19B5, will 
ae available at the ottces of the hanks 
and brqhsrs from whom shares were 

B ichased ana at the omca of the 
vlng Agents. 

Bv Order of the Board of Management, 
CuricM, 

IMh July, 1905. 


IRBID DISTRICT ELECTRICITY COMPANY LTD. 

THE HASHEMITE KINGDOM OF JORDAN 

JORDAN ENERGY DEVELOPMENT PROJECT 
IBRD LOAN NO. 2J71-JO 

The Irbid District Electricity Company Ltd. (I DECO) Invites 
tenders for the supply CIF Aqaba, Jordon, of material listed below. 
The projects will be financed by the international Bank for Recon- 
struction and Development (IBRD) and tenders are acceptable 
only from countries who are members of the IBRD, Switzerland, 
Taiwan and China. 

MATERIALS FOR ELECTRICAL DISTRIBUTION NETWORK 
( | ) Supply of hexagonal galvanized bolts, nuts and steel sheets — 
25114/01/1 

Tenders are invited for the supply and delivery CIF Aqaba 
of the followings— 

133600 mild steel bolts 
67000 mild steel washers 
ISO steel sheets 

Tender document price U.S. dollars 50 or J.D. equivalent In 
Jordan. 

(2) Supply of overhead line conductors and fittings — 251 M/03/1 
Tenders are invited for the supply and delivery CIF Aqaba 
of the following: — 

•2050km aluminium conductor 
80km copper conductor 
parallel groove clamps 

Tender document price U.S. dollars 50 or J.D. equivalent in 
Jordan. 

(3) Supply of underground and overhead self-supporting cables — 
25114/03/2 

Tenders are invited for the supply and delivery CIF Aqaba 
of the following:— 

39 km LV underground cable 
Self-supporting overhead cable and accessories 
Straight joints for underground cable 
Cable lugs and shrouds 

Tender document price U.S. dollars 50 or J.D. equivalent in 
Jordan. 

(4) Supply of 33/0.4 fcV distribution transformers — 25114/04/1 
Tenders are invited for the supply and delivery CIF Aqaba 
of the following: — 

20 50kVA 33/D.4kV transformers 
20 lOOkVA 33/0.4kV transformers 
20 250kVA 33/0.4 kV transformers 

Tender document price U.S. dollars 50 or J.D. equivalent in 
Jordan. 

Tender documents are available and obtainable by application in 
writing to Irbid District Electricity Co. Ltd.. PO Box 46. Irbid, 
The Hashemite Kingdom of Jordan, accompanied by a cheque for 
the appropriate J.D. amount, as above. These sums are not 
refundable. 

Tender documents will consist of three documents; one of which 
will contain the lEE/Meche. General Conditions of Contract (Bl). 
Two copies of tenders must be submitted to iDECO office in Irbid 
by 12 noon on the 2nd September for 251 14/01 /I and 25114/03-1. 
3rd September for 251 14/03/2 and 25II4/04/I. 

Fixed price contracts are required and tenders must be valid for 
four months and be accompanied by a bid bond u specified in the 
documents valid for four months. 


Announcemen ts 


Base Rate Change 

BANK OF 
BARODA 


Bank of Baroda announce that, for balances 
in their books on and after 18th July, 1985 and 
until further notice their Base Rate for lend- 
ing is 12% per annum. 



THE FINANCIAL TIMES 

Is pr oposing to publish a survey on 

ZIMBABWE 

ON WEDNESDAY 21st AUGUST 1985 

Advertising copy date for this Survey is Wednesday August 7 1985 
For further information please write to or telephone: 

Hugh Sutton, Area Manager Africa 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext 3238 Telex: 885033 


a 


heavyweight 
Incentive Programme ? 


(How about over 27,000 tons?) 


gj per cent per annum, and that tits interest payable 
on fee relevant interest payment date, 2lst Tar i ary 
J98Q, against Coupon IfoJwiD be 

S.G. Warburg & Co. Ltd. 

Agent Bank 


Art Galleries 


AGNEVV GALLERY. 43 OW Band St, W1. 
01-020 617«. YOUNG ARTISTS At 
A0MEW. Until 28 August. Mmi.-FN 
9.30-5. 90, Thun, until R- JO, 


KftOWtt Sr DARBY. 19, Cork StrMC. 
VgiKfeii. W1. 01-734 79B4. FINE 

BRITISH AND FRENCH painting, draw- 
. tng.BBd sCyipt uro. 1870-1B50- 

LEFXVRS GALLERY, 30. St. W1. 

01-493 2107. IMPORTANT XIX A XX 
CENTURY' WORJtS OF ART. 20th June- 
27th July. Moo-Frl 10-5, 5«tS 10-1 2.50 



ROAD RANGE LIVERPOOL — cau. buyers 
faf_ lew- mileage Mertedea Beni. 051- 
T09 3437. 


When you want to motivate your key people 
into chinking Big— your incentive programme has to 
think Big with them. To that end there is no grander 
design than the complete luxury ofa P&O Cruise- 
it's the Ultimate trouble-free incentive. 

A Floating Dream 

Our Cruise ships arc floating hotels carrying 
. passengers to exotic destinations smoothly and 
efficiently as they while away the hours wining and 
dining elegantly, with dancing and en tertainment 
nightly. 

Bespoke Packages 

At P&O our aim is to tailor our facilities to suit 
your persona] needs - whether you need to 
motivate 3 sales people or an entire dealer network. 
Whatever your requirements we can create an 
itinerary to please - of all cruise lines P&O have the 
widest choice. 


Here are jusra few of the destinations we can 
offer: Caribbean; the Greek Islands; Turkey; 
Egypfc The Holy Land; Yugoslavia; Scandinavia; 
Alaska. Plus the unique P&O "Red Catpct" 
treatment. 

If you would like to find out more about P&O 
Incentives, Just telephone Colin Cooper, Group 
Sales Manager on 01-285 8080 orcut the coupon 
below for a P&O Incentive brochure. 

r Send this completed coupon to; Colin CoopCT.Ciroiip'”! 
| Sales Manager. P&O Incentives, Canberra House. i 

| 4 7 Middlesex Street, London E I 7AL . 

| Name: i 

l Titlei | 

I Company: . j 

i===F& 0 ; 

L postcode,^ ^FTJJI INCENTIVE^ 











-'-.'-vsei. 
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UK COMPANY NEWS 


Charter Consd. dives £20m to £16.5m 


ALTHOUGH pre-tax profits of 
Charter Consolidated fell by over 
£20m in 19S4-S5 they were in line 
with market estimates and the 
group's shares closed yesterday 
Sp higher at lS5p. 

Mr Neil Clarke. chief execu- 
tive, said the year was dominated 
by the miners’ strike, the restruc- 
turing of Cape Industries and the 
difficulties experienced by John- 
son Matthey as a result 6f the 
crisis at Johnson Matthey 
Bankers. 

The pre-tax profits, down from 
£37.01 m to £16.5201, reflect these 
factors together with lower reali- 
sation surpluses of £4m, com- 
pared with the previous year s 
exceptional £l7.S4m. 

Attributable earnings for tne 
year to March 31, 1985, fell from 
£26. 4m to £I0-5xn before taking 
into account an extraordinary 
charge of £52.9m. of which 
£49 ,4m derived from Johnson 
Matthey. 

However, with the group's 
financial position described as 
strong the dividend for the year 
is being maintained at lip net 
by a same-again final of 7Jl5p. 

For the current year Mr Clarke 
said: "We are looking lb a sig- 
nificant improvement in Operat- 
ing profits. We look ac some of 
the events of last year as 
abnormal." 

During 1984-85 much whs done 
which will improve the group's 
performance in the future. Apart 


from the mining equipment com- 
panies 'benefiting from the end 
of the miners' strike action has 
been taken to seil ot close busi- 
nesses zKSt able to foresee an 
adequate return on assets. 

Also the restructuring of Cape 
Industries has strengthened its 
trading position and Johnson 
Matthey has achieved a sharp im- 
provement in its financial posi- 
tion while largely maintaining 
the operating profits of its main 
stream business with its empha- 
sis- on precious metals tech- 
nology. 

For the year under review 
turnover pushed ahead from 
£6 14.05m to £754.53 m — the group 
is ad industrial holding concern 
with interests in mining equip- 
ment, railway track and catering 
equipment, building products, 
civil engineering and construc- 
tion, and financial and adminis- 
tration services. 

Operating profits came 

through at £l3-34m, compared 
with a previous £ 16.3m — the 
figures included losses of £6.1m 
(£2.0 lm> of discontinued busi- 
nesses. 

Dividends and interest 

received added £8.6m (£11. 15m). 
associates £689m (£6^m) and 
other Interest receivable £7.7 lm 
(£7.8m>. 

Deductions included adminis- 
tration of central activities 
£5-5m (£7. 16ml and interest pay- 
able £ 17.66nl (£15. 59m). 



It was a mixed year for the 
Operating companies. The min- 
ing, building products and rail- 
way track equipment companies 
performed well. The continua- 
tion of the miners* strike 
through the second half had a 
particularly severe effect On the 
mining equipment companies. 
Lower profits were returned 
from industrial contracting add 
very competitive trading Condi- 
tions led to losses id civil engin- 


eering and construction. 

Revenue from investments 
included for the first time dis- 
tributions of profits by Rowe and 
Pitman which showed a satis- 
factory return cm the investment 
made Just over a year ago. 

The group acquired a 29J9 per 
cent stake in Rowe and Pitman 
in April 1984. However. Rowe 
has since joined with Mercury 
Securities, the parent company 
of S G Warburg, merchant 
manker- Akroyd and Smitbers, 
stockjobbers, and Mullens and 
Co. the stockbrokers specialising 
in gilt-edged securities, in agree- 
ing to merge and form a broadly- 
based financial services group. 

Derived On its interest In 
Rowe and Pi tman and a further 
subscription of new capital 
Charter will acquire an interest 
of some 9 per cent in the new 
group. 

Charter is Johnson Matthey's 
largest shareholder: Cape Indus- 
tries is a subsidiary of Charter. 

Referring to Charter's strong 
financial position, the directors 
point out that the proceeds from 
the sale of investments and sub- 
sidiaries exceeded the cost of 
the acquisition of the interest 
In Rowe & Pitman and the 
additional investment in Johnson 
Matthey. 

At year -end debt was some 
£20m lower and it has since been 
reduced farther. 

Anderson Strathclyde, a sub- 


sidiary of Charter, improved its 1 
turnover from £ 155.06m to 
£170.79m In the year to March 
31, 19S5, bill at the pre-tax level 
incurred a loss of £395m. com- 
pared with previous profits of 
£L03m. 

• comment 

The market was expecting 
another wretched set of figures 
from Charter Consolidated and 
got just that. Pre-tax profits 
have fallen by 55 per cent, the 
maintained dividend is not fully 
covered by earnings and a 
medley of extraordinary items 
have resulted In a loss td share- 
holders' funds of £53.9m. ! 
Charter has had more than its 
qnota of accidents hut, even Jo 
some of the trouble-free 
divisions, it is producing returns 
which would never pass muster 
in a more tightly managed 
industrial holding company. In 
catering equipment — a straight- 
forward enough business— trad- 
ing margins are no more titan 
3.2 per cent. Charter might 
double its earnings this year 
but the group's credibility has 
sunk to such a low ebb that It 
may take several years of steady 
progress for the market td see 
the investment as anything 
more than a low quality income 
stock with &. strong asset back' 
ing. At last night’s price oE 
185p, the shares yield 8.4 per 
cent 


Burnett 
calls halt 
to share 
dealings 


Delta SA manganese merger 


Delta Group is merging its 
5butli African manganese re- 
ining interests with those of 
Slectfoiytfc Metal Corporation, a 
jompany Associated with South 
Ulrica's' G-ewcor group, to create 
he world’s - largest producer of 
nangdnese. 

Delta sasd that the combined 
'ompany would have about 50 
ier - cent of the world’s nlan- 
jurfese refining capacity, with an 
jutput of Sbme 35,000 tods a 
-ear. 

South Africa is the world’s 
argest source' of manganese 
vhich is used extensively in 


making special steel and 
aluminium alloys. 

Under the deal Delta is 
exchanging an 85 pdr cent stake 
in Delta Manganese for 49 per 
cent of the voting rights in a 
new company, Manganese Metal 
Company. The other 51 per cent 
of the voting equity will be in 
the hands of Electrolytic Metal 
Corporation. 

in addition, Delta will receive 
R7ffi cash (£2.Sm) and possible 
further profir-related payments. 

Delta's 70 per cent stake in 
Delta EMD. previously held 
through Delta Manganese. Is 
excluded from the deal and will 


stay in Delta's hands. 

Delta said that the aim of the 
deal was to rationalise the 
electrolytic manganese metal 
business to win Oast savings. 
Hut both Delta Manganese's 
Plant and the refinery Owned 
by Electrolytic Metal would 
remain open. 

Delta said that there would 
be no material impact on its 
attributable profits. While net 
assets employed in electrolytic 
manganese production would fall 
by £0.Sm, this would be more 
than offset by the cash payment 

Delta's shares fell 4p yesterday 
to 137p. 


Westland sells door 
offshoot for £2.5m 


Comeback for Russell Bros* 


RusseH Brothers (Paddington), 
the office refurbishment and 
exhibition contractor, is return- 
ing to the market tomorrow after 
a reverse take-over by the pre- 
viously unlisted EGC Construc- 
tion Group. 

The new group — Conrad 
Holdings— has issued just over 
4m (25p) extra shares which will 
be placed with institutions at 
70p'. Market capitalisation « the 
placing price for Conrad is 
£3.9nL 


Russell — which made losses of 
£74,000 in the six months to 
August 1984— was - taken over at 
the end of 1983 by Mr Neil 
Phoenix and Mr Bill Johnson, a 
former chief executive of County 
Banks. Since the suspension of 
its shares at 93p in March It has 
moved, into profit and in June 
acquired the share capital of 
EGC for £2.6M. 

The Combined results of the 
two companies — to the end of 
February 1985 for Russell and 


end of December 1SS4 for ECd — 
shows a turnover of J69m and 
pre-tax profit of £261.000. 

The joint company will inherit 
a five-year contract with the 
Barbican Centre and also plans 
to move into exhibition organis- 
ing. 

Conrad Holdings' prospectus 
states that with the UK market 
for trade and consumer exhibi- 
tions at £153m in 1986 the 14 new 
group will be well placed to 
exploit this growing market.” 


Westland, the troubled UK 
helicopter group, is selling off 
Westland Engineers, a small 
subsidiary making domestic 
garage doors, for £2.5m cash. 

The group said the business 
had been up for sale since before 
the £89m abortive bid for West- 
land by 1b Alan Bristow's 
Bristow Rotacmn was announced 
id April. 

The buyer of the garage doors 
company, which employs 260 


people at Yeovil. Somerset, is 
Catnlc Components, a subsidiary 
Of the KTZ Group, supplying 
parts for the building industry. 

The £2 .5m sale will make only 
a small dent In Westland’s net 
borrowings, which stood at 
£58.4m at the end of September 
last year. The company said yes- 
terday that no other businesses 
were up for sale — including 
Ndrmalair-Garrett — the aircraft 
equipment company. 


By Martin Dickson 

SHARE DEALINGS id 
Burnett & Hallamshire, the 
troubled coal and property 
group, were suspended yester- 
day pending further 
announcements on the com- 
pany's much*a waited restruc- 
turing plans. 

The suspension, at Burnett's 
request, followed a 33 per 
cent fail In the share price 
yesterday morning to 20p. 

A brief statement from the 
company announced that it 
was holding discussion* with 
the vendors of PBS Coals Inc 
“ concerning the restructuring 
of Barnett’s coal m ini n g 
interests in Pennsylvania.” 

Bnrnett agreed in 1983 to 
buy PBS for $i0m in a 
complicated staged deal run- 
ning to Jane next year. 

Although no comment was 
available from Burnett tot 
night, it now appears that it 
is seeking changes in this- 
agreement. 

Burnett announced in 
April that it had wen several 
months grace from its 
bankers while It formulated a 
divestiture programme 

designed to reduce rapidly 
mounting debts. 

It said then that the pro- 
gramme Included withdrawal 
from the Californian property 
market and restructuring of 
its U.S. coal interests to the 
light of the' continuing 
depressed state of the 
American coal industry. 

Yesterday's statement said 
the Suspension was pending 
further announcements on 
the Pennsylvanian coal 
interests, as well as gztiup 
results for the year to March 
31 and proposals for future 
financing . 


Irish life assurance link-up 


Hibernian Insurance, one of 
Ireland's leading general insur- 
ance companies, is entering the 
Irish life assurance market by 
linking up with Life Association 
Ireland, the Irish subsidiary of 
the Edinburgh-based Life Asso- 
ciation of Scotland (LAS), itself 
a subsidiary of the Dutch insur- 
ance giant National Nederianden. 

Life Association. Ireland is 
doubling Its share capital from 
X£2.6m to I£5-2m. with tile addi- 
tional capital being acquired by 


Hibernian giving it an equal 
stake in the company with LAS. 
The deal is Valued at I£10m to 
be satisfied partly by a cash in- 
jection Into the company, with 
over half the value provided by 
the goodwill that will be provided 
Hibernian, in which both the 
Bank of Ireland and leading UK 
composite insurance group Com- 
mercial Union each bold 36 per 
66 nt with a further 10 per cent 
held by Munich Re, has been 
looking to expand into the life 


assurance and savings market for 
some time. 

Life Association Ireland, to be 
renamed Hibernian Life Associa- 
tion, currently Has an annual 
premium Income of I£3ffi, repre- 
senting 5 per cent of the Irish 
life market. Mr Derraot MeAi'dle, 
managing director of the com- 
pany, siud that he hoped to 
expand the share of the Irish 
savings market td between 19 
and 15 per cent over the next 
five years. 


Peace pact gives 
Tootal powerful 
defence against bid 


* 


BY MAttTfM DfCKsOH 

Tootalr (he textiles group, has 
reached a peace pact with 
Entrad, the Australian textiles 
company which mounted, an 
unsaecesfai XlStm takeover bid 
for it earlier this year and- still 
holds a 29.9 per cent stake in 
the company. 

The agreement should give 
Tootal a powerful defensive posi- 
tion against any farmer take- 
over attempt during the next 
two years. 

Tootal announced yesterday 
that it had agreed to appoint as- 
□on-esecutive directors Mr Abe 
Goldberg. Eri trad's chairman, 
and Mr Zev Furst, a director of 
the Australian group. 

In return, Entrad has agreed 
that it will not increase its hold- 
ing in Tootal or make a bid for 
the company without the board's 
agreement as long as it retain* 
board representation, and for a 
year thereafter, and in any event 
for not le$s ttofff two years. 

Entrad has also agreed' not to 
reduce or dispose of its holding, 
for two years without the agree- 
ment of TootaW 

Tootal shares fell on the news 
to close last night at 78p, down 
7p od the day. 

The agreement' ends specula- 
tion that Entrad might have dis- 


posed of its stake to another 
hostile Bldd err or waited a year 
before launching a new bid for 
Tootal, 

The pdet was also- seen yester- 
day as restricting tbe room far 
manoeuvre of Jr Rothschild Hold- 
ings, the investment company 
run by Mr Jacob Rothschild, 
which holds a B per cent stake 
in Tootal after intervening 
dramatically in the takeover 
battle last April. 

Rothschild’s purchase of shares 
in the final 24 hoars of the ■ 
battle was blamed by Entrad for ’ 
Its defeat 

A Tootal statement yesterday 
said Mr Goldb erg a nd Mr Purer 
had given assurance tfiat “ their 
motive In accepting appointment 
to the board is to advance the 
idtsrefits of Tddtitf as a whole 
and that Entrad'S policy is to 
support Tootal’s development” 

Mr Alafi WagStaff. Tootal's 
chairman, added that the pact 
should rtaaifrti .emjfroyws in 
the group, soma of whom had 
been growing "'jittery ” with the 
continued uncertainty about the 
future of the company. 

He said Hr Goldberg had 
approached him last week seek- 
ing board representation, and 
Tootal had- proposed to return <J» 
tbe safeguards now adopted. 


Bestwood buys rest 
of Foraky for £7.4m 


BY DAVID GOOD HART 

Bestwood, the investment 
holding concern, has bought the 
Nottingham-based mining ser- 
vices company, Foraky. 

The investment company pre- 
viously held 24.6 per cent of 
Foraky, but has now purchased 
a further 75-3 per cent for £7 .4m 
from the former owners the 
Belgian company FrankL 

Bestwood has been growing 
fast since Mr Tony Colo took 
over as chairman earlier this 
year. In tbe year to May 2984 
its turnover was just under Elm 
nut it has since provisionally 
acquired three new companies 
and raised £lm in a rights issue. 

Mr Cole said yesterday that 
the purchase of the Frank! 
shares would be financed 
primarily through bonk borrow- 
ings and internally generated 
resources, and that not mare 
than £2m will be satisfied by 
the issue of new ordinary shafes.- 


AssutntnB the dell is approved 
by shareholders. Foraky will be- 
come tbe principal subsidiary of 
Bestwood-S commercial and in- 
dustrial division — its other 
division is financial services. 
Bestwood itself wilt continue to 
operate as an investment hold- 
ing company and the existing 
management of Foraky will stay 
as It is. “ 

Mr Cole said yesterday: “ The 
future of certain areas of the 
dbal industry are good and we 
will be participating in that 
growth, hr Is also Important that 
a company in this sphere should 
be whotir British owned.'* 

For th& year ended June 19S4 
Foraky recorded pre-tax profits 
Of S2.4:A oil a turnover of 
flOJStn, but results for this year 
aid expected to show tbe effects 
of ftur miners’ strike. 

Bestwood ‘s share price fell 2p 
yesterday to close at 243p. 


Major career 
opportunity in 
financial services 
public relations 


Who we are 

City & Commercial Communications is one 
of the leading corporate PR and advertising 
consultancies in the country. We're based 
in the City and our clients indude many 
leading companies in the financial sector 
internationally. 

We start early often finishlate, and enjoy; 

Dg our clients the highest level of service 

Whoyou are 

You’re likely to be between 25 and 35, Well 
educated and well presented. With several 
years experience in marketing/ advertising/ 
public relations in the financial field. 


You are totally confident about your ability 
to handle major accounts and work under 
pressure. 

You have ample supplies of drive, stamina, 
enthusiasm and ambition. You find the City 
an exciting environment to Work in. 

The oppctttunity 

Weneed three outstanding peopletojoin our 
growing account team Youll be well rewarded 
and able to participate in our attractive share 
option scheme. 

We're looking for the best Ifyou think that 
sounds like you, write -with mil CV to Tonjr 
Canning, City fi Commercial Comrmmkatibns 
Ltd, Befi Court House, 11 Blomfidd Street, 
London EC2M 7A£ 



City & Commercial Communications Limited 




66 Our future plans 
combine continued expansion 
of existing subsidiaries 
with the addition of 
new activities 99 


reports Ron Martel Chairman 

Group sales up 27% 

Pre-tax profit up 33% 

Earnings per share up 33% 

Dividends for year up 31% 

— RS is now fuHy operational In Wteldort. 

— Experience in MESA provides stimulus to expand 
geographically in the U.S. 

- The V\fest German market is being actively evaluated. 

— Prospects for continued growth remain excellent 


Comparative Results 

Year to 
SL3L85 

Yearto 

31.3.84 


£’000 

£’000 

Group sales 

164,024 

129,300 

Profit before taxation 

29,587 

25,224 

Taxation 

13,087 

9,890 

Profit attributable 

16,347 

11,778 

Earnings per share 

iao4p 

1£f0p 

Dividends per share 

&25p 

4.00? 



Glecfnicomperillimptc, 

electrocomponents 
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WHO HAS 
THE BETTER SENSE 
OF DIRECTION? 



Since 1980, Bells’ share of the UK 
Scotch Whisky market has declined 
by 20%. 

Overseas, Bells has also failed to 
achieve its promised inroads into the 
crucial US market 

In 1981 Guinness facedproblems 
similar to those which now lace Bells. 

But the new management of 


Bells has lost its way. Guinness is good for Bells. 



. . This advertisement is published by Morgan Grenfell & Co. Limited and Noble Grossart Limited on behalf of Guinness PLC. The Directors of Guinness PLC are the persons responsible for the information contained in this advertisement. 
Tbihebesc of their knowledge and belief (having taken all reasonable care to ensure that such is the case) rhe information contained in this advertisement is in accordance with the feces. The Directors of Guinness PLC accept responsibility accordingly. 


Guinness has revitalised its core 
brewing business, and also provided 
strategic direction for growth. 

Bells? predicament and Guinness’ 
revitalisation have both been recog- 
nised by the Stock Market, as the 
graph, for May 1984 to May 1985, so 
vividly demonstrates. 

The graph and the growth pros- 


pect of an enlarged Guinness group 
can only lead Bells? shareholders in 
one direction. 

Towards accepting the offers 
made by Guinness. 

GUINNESS PLC 

DRAUGHT AND BOTTLED GUINNESS. HARP. KALIBER. DRUMMONDS MARTIN 
THE NEWSAGENT. LAVELLS. 7-ELEVEN STORES CHAMPNEYS AND STOBO 
CASTLE HEALTH RESORTS. NATURE’S BEST VITAMINS. GUINNESS PUBLISHING. 
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UK COMPANY NEWS 


Thermal rights issue to fund acquisitions 


BY LUCY KELLAWAY 

Thermal Scientific, the TJSM 
quoted furnace maker, yesterday 
announced two acquisitions for 
an initial payment of £5. 25m. The 
deal will he partly financed by a 
2-for-5 rights issue at 250p that 
will raise £6.46m after expenses. 

The company is buying Kililon 
Extrusions, a U.S. based-manu- 
facturer of plastics extrusions 
equipment, and Torvac, wteU* 
makes vacuum furnaces and elec- 
tron beam welders in the UK. 
The move is the latest in a stream 
of acquisitions, and follows the 
purchase in January this year of 


two similar companies in a deal 
worth £5.8m. 

The news of the rights issue 
which has been fully under- 
written by County Bank was 
calmly received in the City where 
the shares lost 5p to 295p. The 
issue was sweetened by the pro- 
mise of a 33 per cent increase in 
the dividend for the current 
year. 

The acquisitions will increase 
■oro-forma earnings per share by 
38 per cent, and will add some 
£8. 5m to turnover and about 
fl.lm to profits to create a group 


with sales of £ 20 m and pre-tax 
profits of about £2.8m. 

Killian was described yester- 
day by Mr Hugh Sykes, chairman 
of Thermal Scientific, as making 
a “ beautiful and logical fit ” with 
Betoi, another U.S. extrusions 
manufacture- bought in January. 
He said that the acquisition 
would make Thermal Scientific 
the world leader in this field. 

The terms of the deal are S2.8m 
on completion and a further 
$750,000 in instalments over the 
next three years. 

Torvac, which is being bought 


for a maximum of £4.1m, paid In 
part by the issue of 570,000 new 
shares, will complement the fur- 
nace businesses of Thermal subsi- 
diaries Carbolite and Centorr. 

Mr Sykes said that there will 
be synergies from both acquisi- 
tions -which will be realised over 
a period of about three years. 
“There will be no problem in 
absorbing the companies, the 
structure is already there" he 
said. 

The company says that further 
acquisitions are planned for the 
future, and that the extra cash 


being raised by the rights issue 
-will provide a cash cushion 
against expansion plans. Within 
the next year at least Thermal 
Scientific is also expecting to 
graduate to a full listing. 

Mr Sykes has said that he will 
not be taking up. his rights, and 
plans to sell up to 10 per cent of 
his holding in the company, to 
leave him with a 26.6 per cent 
stake. He said that die sale was 
being made against a specific 
need for cash, and that be will 
not be selling any maze shares 
in the near future. 


Graig steady despite 
absence of ship sale 


DESPITE THE continuance of a 
depressed freight market Graig 
Shipping swung from trading 
losses of £60.294 to profits of 
£720,247 In 1984-85. 

And although pre-tax profits 
emerged little changed at £1.22m, 
compared with £1.29m, the direc- 
tors point out that the figures for 
the previous year included the 
benefits of a ship sale amounting 
to £524,342. 

There was also a tax c har ge 
this time of £412,771. against pre- 
vious credits of £698.259, which 
left earnings available to ordi- 
nary shareholders at £805,445, 
down from £1.99m, equal to 
40.27p (99.51p) per share. 

Nonetheless, a final dividend of 
75p lifts tiie total from lOp to 
12 .5p net per £1 ordinary and 
“A" ordinary. 


Turnover for the past year, to 
March 31, 1985, advanced from 
£4.9 lm to £7-57m. 

Pre-tax results included a 
£6,195 share of related companies 
profits (£114,716 losses) and 
interest received and income 
from investments totalling £1.6lm 
C£ 1.44m.). Interest charges, how- 
ever, rose by £519,344 to £774.656 
and depreciation by £105,290 to 
£348,566. 

The directors say that the 
group's net current assets have 
increased substantially and that 
total assets, less current liabili- 
ties, stand at £26m, compared 
with £18m. previously. 

Craig's vessels are engaged in 
world-wide bulk cargo trade. The 
group has other interests in oil 
and gas exploration and invest- 
ment 


Equity and Law new business record 


THE PRE - BUDGET pensions 
boom in the UK life assurance 
industry enabled Equity and Law 
Life Assurance Society to achieve 
record new business in the first 
half of this yea r. New annual 
premiums in the UK advanced 30 
per cent from £17 ,7m to £23m, 
while tingle premium sales rose 
by 4 per cent from £46.7m to 
£4S.7m. 

The company’s individual pen- 
non business saw new annual 
premiums more than double from 
£5.9m to £13.3m and single pre- 
miums rise 40 per cent from 
£Um to £15fim. The new flexible 
pension contract. Multi pension, 
launched in January, accounted 
for £l0Bm of the Individual pen- 
sion annual premium. Most of 
the growth came from self- 
employed pensions, but executive 
pension sales were strong. 

This pension growth more than 
offset the decline in life and 
savings sales over the haif year. 


New annual premiums on per- 
sonal investment halved from 
£2.7m to £L3m while single pre- 
mium sales dropped 10 per cent 
from £27 jh to £ 2 4.2m. However, 
this latter decline was more than 
offset by quadrupled unit trust 
sales of £3- 5m. 

Annual premiums on bouse 
mortgage business were also 
halved from £2 22 m to £l-2m, the 
results for 1984 being boosted by 
the pre-Budger boom ahead of the 
ending of LAPR. The company 
is hopeful that its new mortgage 
repayment contract, the Low-Cost 
Home buyers’ Plan will boost 
sales in the second half of the 
year. 

Group pensions business bad a 
mixed pattern during the period. 
New annual premiums improved 
from £3.8xn to £4.1m. while 
single premiums made into the 
managed fund schemes rose from 
£7m to £8-lm- However, single 
premium payments into insured 


schemes dropped from £l_?m to 
£900,000. 

The company’s overseas busi- 
ness moved ahead over the 
period. New annual premiums in 
both Holland and Germany rose 
by 10 per cent in local currency 
terms, with single premiums in 
Holland up 40 per cent 


SIMON ENGINEERING has 
purchased through a new sub- 
sidiary the business and certain 
of the ass et s of Macawber 
Engin eering from the joint 
receivers and managers. Final 
consideration will be approxi- 
mately £lm in cash. 


COMMERCIAL BANK of the 
Near East says unaudited results 
for the first half of 1985 show an 
improvement over the like period 
of 1984. For the whole of that 
year the bank made a taxed 
profit of £385,000 and paid a divi- 
dend of 30p. 


William 
Ransom 
advances 
to £0.48m 

Second half pre-tax profits 
of William Ransom and Son, 
manufacturing chemist, 

expanded from £235,000 to 
£305,000 and lifted the foil 
year’s figure to end March 
1985 from £378,000 to 
£477,000. 

From earnings per lOp 
share of 2L91p. compared 
with 20.82 p, directors are pay- 
ing a higher final dividend of 
7p (6p) making the total 
distribution 8.6Sp, against 
7.5p. 

Turnover advanced to 
£4.68m (£3.66m) for the year. 
Taxable surplus for the period 
was after £12,000 (£10,000) for 
profit sharing scheme. 

After tax charge of 
£146,000, against £64,000, and 
an extraordinary credit of 
£81,000 — sale of investments 
— profits came through at 
£412^00 (£314.000). 

In their interim statement 
last February, the directors 
said that the effect of the 
weak pound was mainly 
beneficial and was helping in 
some export markets, 
although Imported raw 
materials had increased in 
price. They were hopeful that 
the Improvement seen during 
the first six months would be 
carried through to the second 
half. 


O 



ur success is a 
reflection of a long 
term philosophy 
of meeting the needs 
of the consumer. 

For instance, ten 
years ago many of 
the products on 
this page didn’t 
exist. Today they are 
household items 
and we are contin- 
uing to bring you 
more sophisticated 
products. 

Our development 
reflects this 
philosophy. Ten 
years ago Dixons 

had a turnover of 
£60 million. 
( Today,we 
are one of the 
j UK’s largest 
companies, 
with a turnover 
of over £600m and employing 
more than 11,000 people in 
840 stores nationwide. 

Success of 
this kind 
doesn’t happen 
by chance. 

Its basis is the 
systematic and scientific 
attention to detail which 
characterises our operational 

approach. 

call it 
retail 

engineering. 
Whilst it has 
brought us 
success, it 


has brought you almost every 
consumer durable that 
is part of your lifestyle 
— from televisions and 
personal computers to 
microwave ovens and 
washing machines. 

Retail engineering has 
enabled Dixons to grow 



Your lifestyl 
reflects our 


success. 


profitably at a rate 
that few companies 
dream of. 

With our success- 
ful acquisition of 
Currys last year, we are 
now the market leader, retailing 
the widest range of consumer 
durables in this country 
And we will continue to grow. 
This year alone we 
will invest more than 
£35m in our business. 



I I Profit before tax (£M) 
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Results in brief 

1984/85 

Percentage 

Increase 

Sales 

(£M> 

606.7 

+ 73% 

Profit before tax 

39.6 

+93% 

Profit aftertax 

27.2 

+55% 

Earnings per share 

36.7p 

+23% 


all with the same care and 
attention to detail that is 
vital to successful retailing: 

With a philosophy like 
ours, you can see wrr 
confident 
about the 
future. 


Ly were 
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never been more optimistic afiout the future 
growth of Dixons and that remains my 
unambivalent view. 9 ’ 

Stanley Kahns, Chairman 




Dixon House, High Street, Edgware, Middlesex. 
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Nolton alms for 
‘firm capital base’ 
with £3m rights 


A HEFTY tworforone rights 
issue to raise £3m has been 
launched by Nolton, the In- 
dustrial and property services 
company run by Mr Andrew 
Millar. 

News of the cash call, which 
is priced at 25p per share, came 
-with some poor interim figures 
showing a drop in pre-tax profits 
from £73,000 to £1,000. 

Despite a forecast of not less 
than £650,000 pre-tax for tbe 
year ended this month, against 
£404.253 in tbe previous 15 
months, the shares Initially fell 
by 7p to 43p in the market 
before recovering to 46p. 

The directors, including Mr 
Millar, who owns 29.9 per cent 
of the company-, will be taking 
up their rights entitlements in 
full, amounting to 3.6m of the 
12.63m new shares to be issued. 
The balance has been under- 
written. 

The aim of the rights issue is 
to set Nolton “on a firm capital 
base." A large part of the pro- 
ceeds will repay borrowings- used 
to finance the purchase last 
February of an 81 per cent stake 


in Proofed Packings for £fc58rn. 
Gearing will be reduced to a 
“ more comfortable level ” 
according to Mr Millar. 

Tbe availability of additional 
resources will also enable the 
recently established development 
capital division to take advan- 
tage of a number of oppor- 
tunities now being presented. 

The reasons for the fall in 
interim profits are largely 
exceptional, according to the 
company, caused by timing of 
Nolton Homes housing comple- 
tions, the establishment and 
initial running costs of the de- 
velopment capital division and 
substantial non-recurring costs 
associated with group restructur- 
ing. 

With these exceptions all 
operating subsidiaries performed 
significantly better than during 
the same period of last year. 

An interim dividend of 0.75p 
per share is declared and the 
directors are forecasting a final 
of Q.424p per share on the 
enlarged capital. For the 15 
months to July 1984 the com- 
pany paid 1.375p per share. 


Amersham pays U.S. 
director 46% more 


Mr Jack Castello, chief execu- 
tive of the medical products 
division of Amersham Inter- 
national, received emoluments of 
£130,178 for the year ended 
March 31 1985, compared with 
£88,983, it is revealed in the 

annual report. 

Mr Castello is an American 
and his remuneration is mostly 
in U.S. dollars and therefore 
affected by sterling exchange 
rates. The figure for 198485 
includes as exceptional amount 
paid under an agreement which 
compensated him for the tax 
payable on the sale of his U.S. 
residence, it is stated. 

As reported on June 11, the 
company, a producer of radio- 
active materials, recorded its fifth 
successive year of uninterrupted 
growth in 19S4-S5 by raising both 
sales and pre-tax profits by 24 
per cent. 

Sales expanded from £87fi8m 
to £108 .2m and profits amounted 
to £17.1m (£ 13.73m) belped by a 
strong performance by the 
group's research division to- 
gether with some assistance from 
favourable exchange rates. 

The dividend is stepped up 
from 5p to 6p with a final pay- 
ment of 3,8p. Earning* per share 
are shown as 2L2p at the year 
end compared with 16.4p. 

-Sir John Hill, in his review, 
saya that the 1984-85 year was. 
bhe*fn whtcirthe group 'brought 1 
to ** successful fruition ” projects 
begun in earlier years and 
initiated - new programmes to 
ensure further progress in the 
future. 

He adds that the current year 
will see new products in all areas 
of the group's activities: "The 
prospects axe, I think, good and 
I am confident that further pro- 
gress will be made with 
Ameisham's expanding range of 
products and by the service the 
company offers to its customers.” 

The chairman says that two 
features of the. international 


scene affected thp group during 
the year. On the negative side, 
Government measures to curb 
rising health costs, previously 
evident in the U.S., have now 
extended to Europe and Japan, 
he explains. 

He adds that on the positive 
side, the upturn in industrial 
activity led to an increased 
demand for radioactive sources, 
M a trend now visible in most, if 
not alL of the industrialised 
nations.” 

Sir John points out that at 
home, the Increased National 
Insurance charges, for higher 
paid staff, will be a significant 
additional burden. He says that 
in common with other high- 
technology employers the group 
stands to “ shoulder a dispropor- 
tionate additional cost.** 

Dr Stuart Burgess, chief execu- 
tive. saya that medical products 
sales growth was well maintained 
— £48 ,65m (£42. 07m) — despite 
keen competition, but heavy 
development expenditure again 
affected this division's profits 
which fell from £5.94m to 
£5.17m. 

Dr Burgess says the research 
products sector had a * particu- 
larly good year " with substantial 
increases in both turnover and 
operating profits- to £41.4m 
(£3L45m) and £lL7Sm (£SJ.lm) 
respectively. 

' r DT*fegl«iaF e fienns.-the chief 
executive says that overseas 
sales were consistently good, 
helped by exchange rate gains. 
Volume growth was particularly 
high in Japan and western 
Europe. In the UK. government 
expenditure restricted medical 
product sales, but sales of other 
items were satisfactory, he says. 

As at March 31 1985 the 
group’s balance sheet shows net 
current assets of £19.48m, against 
£11-61 m. and shareholders' foods 
of £37-37m <£49.17m). 

Meeting, Dorchester Hotel. 
Wl, on August 7 at 3 pm. 


BOARD MEETINGS 


The following companies hava notified 
dates of board nestings to tha Stock 
Exchange. Such meeting* are- usually 
held for tha purpose of considering 
dividends. Official Indications ere not 
available as to whether tha dividends 
are Interims or finals and tha sub- 
division shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Abbey Ufa, Automated 
Security, Chennai lelanda end Inter- 
national Investment Trust. Dewhurat 
end Partner. Elandarand Gold Mining, 
Gastatnar. Habit Precision Eng In Bering. 
Lonrho, Y. J. Lovell, River end Mercan- 
tile Trust. South African Lend end 
Exploration. Southvael, Spsfax Tele- 
vision. Trust of Property Shares. Vsal 
Reefs Exploration and Mining, Western 
Deep Levels. Willoughby's Consoli- 
dated, Yeoman Investment Trust. 


Hneis: Atlantic Assets Trust, BTS, 
Barlsfords, Bloodstock Agency, British 
Electric Traction, Davy, Distillers. Great 
Universal Stares, Haslsmare Estates. 
Independent Investment, G. F. Lovell, 
Penny end Giles Internationa!. Robert- 
son Research, Stoddard, Syltone, TR 
Trustees, Wagon Industrial. 

FUTURE DATES 
Interims - 

Da Been Consolidated Mines Aug 20 


July 29 






Final*— 


Brssway 

■mm,,! 

Dixon (David) .......... 

Hlghgata and Job .... 

— — •• 

N.M.C. investments 


Scottish, English and 

Euro- 

pean Textiles 

Trent Holdings ....... 

— 


July 31 
July 24 
Aug S 


Aug 8 
July 31 


ARROWS STOCK 
FINANCING HELPS HU 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


Oix rearfly sealable financial services 
can assist wnbyour cob flaw by offering 
unsecured advances ar tow rates of interest. 

Once a fizuncol Bmir has been 
established we can offer Stock Fmandag 

goods in stodc tv in thedbtrOmtiaa chain 

M viiy 



Arrows abo offer importers speedy and 
cf&oenr tenets of Credit 

Our service is unique and ensures that 
your existing lines of aetfar remain 
unaffected. Fpf further infotmarioi^ 
please contact Arrows Limned, 

Head Office, Arrows House, Known 
Mandje5terM19 1BA. 

Td: 061-224 8800. 


ARRO^^ LIMITED 


TRADE FINANCIERS 


U.S. $200. ODD. OOO 

CANADIAN IMPERIAL BANK 
OF COMMERCE 

{A Canadian Chartered Bank) 

<j> 

Floating Rate Debentures 
Due 1994 

For the six months 

1 8th July. 1985 to 21st January, 1986 
In accordance with tha provisions of the Debentures, 
that Che of mcerese 


rof Nmb Vbrki tamdaa 







21 


Financial Times Thursday July 18 1985 



On the left Ralph Halpem. 

Under his leadership the Burton Group 
has been transformed from an unprofitable and 
outdated outfitters into one of the brightest 
stars in British High Streets. 

And so it stands today a successful fashion 
retailer with an unbroken string of increasing 
profits behind it. 

On the right, Sir Terence Conran, 
chairman of Habitat/Mothercare and arguably 
the most influential designer that Britain has 
yet produced. 

If Debenhams were looking to appoint a 
new chief executive they would have a difficult 


job choosing between them. 

As a Debenhams shareholder you don’t 
have to. You are being offered both. 

Compare the achievements of these two 
gentlemen with the lack lustre performance of 
Debenhams current management. 

Consider their respective profit records, the 
dividends paid, the rise in share price. 

Check their growth in market share and 
their success with new product development. 

And what about the flair needed to 
succeed in our ever-changing high streets? 

Answer these questions and there will be no 
question in your mind about accepting our offer. 


With Halpem and Conran there will be life after Debenhams. 






* -S 
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UK COMPANY NEWS 


This advertisement is issocd in compliance nidi the requirements of the Couocfl of The Stock Exchange. It does not 
constitute an invitation to the pabhc to subscribe for, or to purchase, any securities. 


KEYSTONE INVESTMENT COMPANY p.I.c. 


First half 
loss for 
Union 
Discount 


Dixons surpasses most 
City forecasts with f 40 m 


(an investment company within the meaning of Section 256 of the Companies Act 1985; incorporated in England under 
the Companies Act 1948 with registered number 538179). 


Placing of 

£3,000,000 11% per cent Debenture Stock 2010/2015 
at £99.855 per £100 nominal 
payable as to £25 per£100 nominal by 23rd July, 1985 
and the balance by 2nd September, 1985 


Application has been made to the Council of The Stock Exchange for the whole of the £3,000,000 
11% per ceht. Debenture Stock 2010/2015 (the “Stock*) to be admitted to the Official List. 


In accordance with the requirements of die Council of The Stock Exchange, £600,000 nominal of the 
Stock has been offered to the market and may be available to the public. 


listing Particulars relating to Keystone Investment Company p.Lc. (the “Company”), incorporating 
particulars of the Stock, have been prepared as required by The Stock Exchange (Listing) Regulations 
1984 made under the European Communities Act 1972, and are contained in new issue cards circulated 
by Extel Statistical Services Limited. Copies of die Listing Particulars, accompanied by copies of the 
consolidated audited annual accounts of the Company for the year ended on 31st October, 1984, are 
available during normal business hours on any day except Saturdays, Sundays and Bank Holidays, up to 
and including 1st August, 198S bom: 


Keystone Investment Company plx. 
and 

S.G. Warburg & Co. Ltd., 

33 King William Street, 
London EC4R9AS. 


Grimson, Grant and Co., 
Barrington House, 

29 Gresham Street, 
London EC2P2DS. 


Union Disco uni, the UK's 
second largest discount 
house, reported yesterday 
that it had made a small 
loss in the first six months 
of this year due to what it 
described as “ particularly 
difficult ” trading conditions. 

It did not disclose the size 
of the loss — its first in a six- 
month period — but said it 
would be holding Its interim 
dividend at lip. 

Like the other discount 
houses. Union Is believed to 
have been squeezed by the 
sharp rise in UK interest 
rates caused by the Govern- 
ment's moves to defend the 
pound and restrain monetary 
growth, this year. 

The company said yester- 
day that the new units of 
stock issued in the recent 
rights issue will rank for 
the dividend. Union raised 
£14-4m last month to finance 
its proposed primary deal- 
ership in the gilt-edged mar- 
ket. 

At that time, shareholders 
were wanted that the move- 
ments in short term Interest 
rates were having an impact 
on business. 


Dixon Group's full year profits 
have surpassed most City esti- 
mates and Ur Stanley Kalins, 
the chairman, remains as confi- 
dent as ever about future growth. 

The electrical retail group, 
victor in last year's bitterly con- 
tested takeover battle for Currys, 
turned in £39. 6m pre-tax com- 
pared with the City consensus 
of £36m. Dixon's shares dosed 
5p higher at 717 p and yield 
13! per cent with the dividend 
being stepped up from 5p to 
6p through a 4.08p final. 

“Last year I said unequivocally 
that X have never been more 
optimistic about the future 
growth of Dixons and that 
remains my unambivalent view, 1 * 
says Mr Halms. 

The result for 1984-85, against 






ticularly encouraging, says the 
share with sales rises achieved c h air ma n . 


chain at a rate of 15 branches 
per week. 

Mr Halms says these actions 
will reduce the administrative 
workload and increase capacity 
to focus on selling. 

A shop development pro- 
gramme has commenced, spear- 
headed by a redesigned retail 
format. The first of these “ new 
Currys" opened in Walsall in 
May and the design and merchan- 
dise concepts are now being 
rolled out across the chain. These 
changes are already being re- Mr Stanley Kahns, the 
fleeted in sales performance chairman 

which in the early weeks of the _ , 

new financial year has been par- the number of accounts doubling. 


: 






in all major product groups. 


Since the acquisition of Currys 


Prospects for the current year 
are favourable, says Mr Halms. 
Property operations had 


the nrerious veaPs‘ £2(L5m Particularly improved figures Md gers Discount chain of another record year, he says, and 

were recorded in 35 mm cameras edae-of-town / out-of-town elec- several important developments 
(sales up by 67 per cent), tape SSl^SmtSST has been were . <Mr "W*** 

including retail -schemes at 


tion of £8.6m from Currys after rf.n hv « i 

interest on the £244m acquisition. 


trical superstores has been 
established as an autonomous 


Earnings l^r shar^ np^from M-fi music centres (up by 37 per operating company. Electronic Slough, Kingrton and Colchester. 
JSpto 36.7D, cover the divi- “ nt >* home computers (up by ^ ojVoe terminals are being A steady growth in profitability 


dead six-fold? Tax amounted 46 P* r 5*?*) microwave Called and preparation of an is anticipated. 


to £12.4m (£2 .9m). “J, ^Phones (both up individual and distinctive store 

Taking control of Currys ?£?*)• ,^e exclusive design is well advanced, 

med Dixons into the UK’s Saisho and Miranda brands also Mastercare (Currys’ service 


turned IJixons into the Uai g^and Mhmnda bun^s also 
largest retailer of electrical sh " w6d substaDUa l S™**- 


goods covering a wide range of Currys Retail has been inte- ■ — - tnrn ... 

both white and brown products grated with senior management Dixon’s service division has been gas refills and snun> recoraea 
from 838 stores. Turnover in the strengthened, product ranges re- integrated and a basis for piffle- another successful year. 


and after sales repair business) 
U trading from 41 depots and 


Investment has been reduced 
in pharmaceutical wholesaling 
which now trades from ooe 
depot. Pennaflex (manufac- 
turer and distributor of butane 


from 838 stores. Turnover in the strengthened, product ranges re- 
year to April 27 amounted to structured, advertising sharpened 


£80&7m, including £190. 6m from and all the stores have been re- 


Currys, compared to £350Rm. 
Growth has continued on the 


merchandised. 


able expansion has been estab- 
lished. 


Profits overseas increased by 
61 per cent due to higher returns 


The processing division's fin- on investment portfolio and a 


Steps have been taken to im- an dal performance was strong, contribution 


retail side. Twelve new branches prove productivity including the reflecting gains in market share development 


property 
the US. 


and, daring normal business hours on 18th and 19th July, from: 


The Company Annoancemads Office, 

The Stock Exchange, 
Throgmorton Street, 

London ECZP2BT. 


For 1984 as a whole. Union 
reported a rise in profits from 
£6.1 lm to £7.94m. The figures 
were struck after providing 
for rebate and tax and mak- 
ing a transfer to inner 
reserves. 


were opened daring the year, a appointment of Lombard Tried ty 


further 21 were resited or Finance to finance the credit 
extended, five existing stores business, the sale of Carousel 


and productivity (the volume of Property development activities 
films processed increased by have commenced - in Belgium 


were completely refitted and (the TV and video rental busi- 
capital expenditure of £14J5m was ness) to Vlsionhire, and the in- 


incurred. Growth was further stallation of electronic point of 
driven by increases in market sale terminals throughout the 


business, the sale of Carousel 24 per cent during the year) and with the acquisition of Co die and 
(the TV and video rental busi- the reorganisation of Colortrend a number of projects are cur- 
ness) to Vlsionhire, and the in- (acquired in October 1983). rently under construction in 

stallation of electronic point of Horizon’s retail franchise con- Brussels, 
sale terminals throughout the tinued to increase rapidly, with See Lex 


See Lex 


18th July, 1985 


BLUE ARROW’S rights issue to 
raise £8. 73m has been taken up 
as to 95 per cent The balance 
has been sold in the market at 
a net premium of lSJBp per 
share. The proceeds will be 
distributed to the original allot- 
tees except that no payment will 
be made for less than £2. 


Moorgate lifts net PfcrlcflD-l 

asset value to 337p liv" J 

WITH SECOND half prefits 


Christie-Tyler 17% ahead 


The tax charge amounted to 


Interest rates have two 


Sreh^Lr ««%2 P sii&n enm ** tat half, Chrlstle-Tyler, time. Net profits consequently 
n tasker of upholstered and cabinet emerged down from £l-37m to 


___ J ^4,1, nun. - ____ UUIRW Hi UlllWUttattt UU 

pared with 25&9P a year pre- ^ ^eved a 17 per 


£368,000, against a nil charge last Impacts; the most important is 
time. Net profits consequently the effect on consumer spending 
emerged down from £1.37m to and the housing market while 


Revenue available for distribu - pgffit - 


GECOS S: 
company. 


[pA, a private Italian 
has Increased Its hold- 


£492.000 


UVU A H OB **W U *X«4NW«#V aw l 

£564,000 after tax of £286,000, a - Blm - 


to April 30, 1985, from £1.37m to 


£l.24m, for lower earnings per 
lOp share Of 12.9p (143p). 

There was an extraordinary 
charge this time of £54,000, and 


against £207,000. The final divi- The second half is normally the dividend payout totalled a 


lag in Empire Stores, the cats- dend is being raised 0.75p to the better trading period, and higher £192,000 (£144,000). 
logue mail order group, from 7.5 p, lifting the total to lL5p the directors of this Bridgend- 


15 per cent to 17.87 per cent. 


This advertisement is published by Arthur Bell & Sons pic whose directors (including those who have delegated detailed supervision 
of this advertisement) have taken all reasonable care to ensure that die facts suited and opinions expressed herein are jm and 
accurate and each of the directors accepts responsibility accordingly. 
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based group are recommending 
an increased final dividend of 2p 
(15p), for a doubled total of 3p. 

Turnover rose by 11 per cent 
Over the year to £92 .07 m 
(£83 05m), but the directors re- 
port that increased interest rates 
have affected consumer spending 
on furniture. Tins was also noted 
m the interim statement in 


• comment 


A return to a partly normal tax 


the other Is indicated by a 10 per 
cent rise in financial charges in 
the profit and loss account When 
interest is stripped out the com- 
pany's trading margins are a 
static but low Z3 per cent With 
an order book which is much 
the same as last year and almost 
all profits coming in the second 
half (arising from, the autumn 
and the winter sales) next year 


regime at Christie-Tyler has is anybody’s guess. However, 


taken some of the gloss off the given nothing untoward on the 


pre-tax profits growth and left rating of the pound against major 
earnings down by just over 9 per European currencies. Imported 
cent. The reason for this is that materia] costs should be down 


1981-82 on last year but the gains will 


February, and since then they 
say that trading conditions have 
remained difficult 


closure and rationalisation pro- sot be dramatic. Boosting the 
gramme have now been more or yield this time to almost 10 per 


less used up— next year should cent should give support to the 
see the charge up to 30 per 45p share price. ' 


r - * » '■ 




Wedgwood awards 22% 
pay Increase to chairman 


s 

Whaft under 




the from? 


The recent, extensive “hyping” of Guinness’ activities may have created a bubbly a / 

image for the company. But shareholders in Guinness and BELL’S should wisely seek $ /' 

the answers to some important questions about what lies beneath the froth. * ./ 

question r / 

If Guinness* management is so good, why does it appear to depend so extensively 

on American consultants Bain & Co. and at what cost? J 


SIR ARTHUR BRYAN, chairman 
and managing director of 
Wedgwood, has joined the 
£2Q0,000-plus dub following a 
22 per cent pay rise to £213,508 
In 1984-85* 

The increase came in a year 
that the company's pre-tax profits 
climbed from £10.6m to £15Alm 
and in the annual report Sir 
Bryan says that order books 
remain strong and factories are 
at full stretch. 

“While competition remains 
severe in the United States, the 
rate of growth in Japan is in 
excess of our our most optimistic 
forecasts and there is still no 
sign of a reduction in tourist 
activity in the home market,” he 
says. 

But be warns that an over 
valued pound, artificially propped 
up by excessively high Interest 
rates or the price of oil or both, 
can be very damaging to manu- 


corners in many large Japanese 
department stores, the now com- 
pany there has sales offices, 
showrooms, and stockholding 
points in four major cities. 

And plana have already been 
announced for a £3m project to 
expand hotelware capacity 


YOHX2X0 ABROAD 
The Expatriate's Guide 


fey Davit Youf 
felt Edition ' 
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factoring exporters. It is to be 
hoped that the lessons of the last 
few years have sunk in.” 

Despite the advances made by 
Wedgwood in the last two years, 
and the competitive world 
markets, he is confident that 
1985-86 will yield farther pro- 
gress. 

Over the past year the com- 
pany has advanced its business 
on a broad front In addition to 
the establishment of Wedgwood 


QUESTION 

With its monopoly position in the UK stout market under attack and its degree 
of dependence upon certain overseas markets, how does Guinness expect to . 
protect, let alone increase profits? 


Keystone placing 

Keystone Investment Company, 
an investment trust managed by 
merchant bank S. G. Warburg, 
is ra i sing £3m with a placing 
of 2010-15 debenture stock. 

The stock, which will rank pari 
passu with the company's three 
existing series of debentures, 
will bear interest of 11} per cent, 
payable on April 1 and October L 
The issue price is £99.855 per 
cent 

Investors are asked to pay £25 
for every £100 nominal of stock 
by July 23. and the h*i°npe by 
September 2. 


Price: £12.50 UK or 
£14/US*21 overseas 
QndfaidMp&s) 







FLEMING TECHNOLOGY IN- 
VESTMENT TRUST has lifted 
net revenue from £877,000 to 
£927,000 for the year ended 
March 31, 1985, after tax of 
£514,000 (£467,000). Net asset 
value was 182p (164^p) and a 
final dividend of 1.5p lifts the 
total from 2.2p to 2.3p. Earnings 

Per share were 2.35p (2_23p). 


Tor Anther details aentast: 

The Marketing Dept., 
Financial Times 
B usiness hfcB MMa n, 
102 GterkemreU Hoad, 
London BCUTfiSA. 

Tel: 01-251 83£L 
(Mall order address only) 


QUESTION 


If Guinness is so good at marketing, why has £15 million advertising 
expenditure not prevented a fall in its share of the British beer market by 
volume during 1982-84? 


QUESTION 


If Guinness has the expertise to exploit BELL’S export potential, why 
has it only reached 0.07 per cent, of the US beer market in some 20 


QUESTION 

The “tum-anound” at Guinness has been at die expense of 
rationalisation costing £65.5 million in the last three financial years 
alone. How much of Guinness” growth in profits stems from loss 
el imin a tion which cannot be repeated? 


Th<: iinyu t-r* to these questions may well 
.- surest that there is not much under 

the froth. - ' • , , v ; •. - 








<J M 1,. 
1 l?. 
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Gold Mining Companies' Reports for the Quarter ended 30 June 1985 

All cbrnpanies mentioned are incorporated in the Republic of South Africa 


: 

'v. 


»' ,r <i- 

- 1 ^ ■ <■ V 


■in 


ead 


». -• 




.* • J i 

' \k 

• ’'w* • 

>.?z 


*3*133 IBS 
T&faptfiSrtt 



r ^ 




Gold Mining Company Limited 

Issued capital- 71 000 000 ordinary shares of R1 each. 

- 12 400 1 58 nan-cumulativa preference shareaof R1 each. 


GOLD 

MiMd .... 
OmmHIad 
Goidprodu 
YtoM 


Tha above figure* include ore processed 
by SiiSfomem Gold Mining Company 
Limited from the surface ssocfcpfe. 

URANIUM 



Quarter 

Quarter 

Year 


ended 

ended 

ended 


30.6.1385 

31 J. 1385 

30.6.1385 


195765 

202560 

853137 


860000 

864000 

3490000 


7033 

7677 

29790 


8.2 

83 

8,5 

.. (RA nulled) 

166.22 

17849 

165.57 

.. (R/t milled) 

8S.57 

8458 

83.54 

(R/m* mined) 

375,89 

38? A0 

371.74 

.. (R/t milted) 

' 80.66 

93,53 

02.03 


20287 

20026 

19 353 

CStez) 

318 

306 

329 


Piilp Irunrod 

frl 

817000 

806000 

3180 000 

.Oxide produced 


171.5 

182,0 

675,0 

Yield 

Ikg.r0 

0,21 

023 

031 

Financial raaufts (R'OOO) 





GOLD- Working revenue .. 


142345 

1542T7 

577 841 

-Working cost* 


73536 

73408 

291 547 

—Wotting income .. . 


69 359 

aaacs 

286294 

URANIUM- Working Income 


23 438 

3723 

34217 

Sundry inco me- nat. 


' 19983 

7841 

37478 

.-Divdahdrecslved 


1800 


5400 

Tribute and royatties-net . . . 


(7638) 

(5873) 

(279321 

Income before taxation and State’s share 




erf income 


106333 

86500 

335457 

Taxation and Store's share ofincome 

15360 

11342 

46908 

Income aftertaxation and State 'Sahara 




of income 


91579 

75158 

288 549 

Taxation off-sat on Beatrix capital 




expenditure applied to repay loans 

45 629 

51473 

155498 

Attributable to ordinary tharaliaidats 

R45950 

R236B5 

R133051 

Actual capital expenditure ... 


7600 

6713 

29550 

Dividend declared 


48400 

— 

89650 

Development - 1 /aalReet 





Advanced 


14129 

14180 

54 573 

Advanced on reef 


654 

833 

3210 

Sampled -. : 


600 

864 

3012 

Chennai width 


96 

99 

100 

Average value- gold 


22.8 

21.7 

193 

— 

... (cm.g /0 

2190 

2154 

1942 

-uranium 


0.761 

0,751 

0.673 

- 

.. (anJcg/Q 

73.15 

74,64 

6733 

Ore reserves a* at 30 June 1985 





AwM* Unavailable 

inoeesrabte 

ToavMbw 

Tons./.......;., (boo’s) 

5152 

2758 

2026 

9936 

Stops width (cm)- 

157 

148 

152 

152 

Value- gold (g/t) 

9.2 

10.2 

11JJ 

93 

. lan.g/l) 

1438 

1493 

1674 

1504 

-urartiu m ... 0 qj/t) 

0339 

0,351 

0340 

0,343 

(cmJ®/i) 

53.21 

51.38 

5131 

5239 


Ore reserve pay limit is calculated et m estimated gold price of R19 OOQfkg and 
an estimated realisable value for uranium oxide. - 

REMARKS ' 

Capital supmifttm 

Amountsepprovetf not yet spent- R36 954 000. 

Commi tmeras in respect of contracts placed -R5 467 000. 

Dividend ■ ... 

On B June 198B dnrideiidNo.S0 of 4*0 cents per ordinary slum was declared 
payable to member* registered on 21 June 188S. Dividend warrants win be 
posted on 8 August 1985. 

S t. etbi noto develop m e nt 

DWalopmam on reef continues to be affected by faulting in tha reef plane. 

gnat tnc cl d en t 

Production was adversely affected by an accident whicti occurred at the 
Southern Shaft on IB April. 

This resulted tn an inaurenee daim of which R8J million i« Included in sundry 
revenue. . 

U i a nlam sale s 

The increase In uranium income la duets a large proportion of the sales having 
been delivered against the higher priced contracts, together with en adjust- 
ment oftbe exchange rates used hr the previous quarter. 

- *'■ k \ ■■'•'if* v ~ r - m 

**• In tiffiiw ufanQIWROHC Buflytofomein mines the mining lease area of Beatrix 

Mines Uretoad.-I6.per cent of the dptribroxble income “trom this area is .. 
-- attnbutaWenBuWeWbntain and Mpatnuitto Beatrix Mines Unuted. 

-Operating rewrits ■ 

GOLD 

Mnod._; .. (m?) 

Ore milled .ft) 

Gold produced (leg) 

Yield (gA) 

Wording revenue (ft/tmimd) 

Wotting costs ( RA milled ) 

•“ ffw/watfl 

.■ WWUng Income (RA milted) 

Gold price received (R/kg) 

■ ■ ■ (S/or) 

Hnmcfaf result* {R'OOO) 

GOLD- Working revenue 

. -Working cons, 

.'-Working Income.. — 

Sundqrtneome— net 

Income before taxation 

Taxation 

income aftertaxatlon ....... 

Capital expenditure 

. Be v elop ta am— Bnetrfrfiecf 

'•Adysn^ :{m) 

Advanced on reef Uni 

■ Sampled^-...,.. «... (mi 

' Charmer width j (cm) 

Avenge value- gold fg/d 

, - (cm.g/0 

Ore »aeerveees«30 June 1BB& 

AvstWrir b 

Tons 1000’s! 1500 

Stops width ....... (cm/ 123 

Value-gold. ig/t) U 

.. -T. fengltl S44 

Oraraserve pay flmit is ctricuiated at an estimated gold price of R19 OOOftg. 
REMARKS,' 

Capftif axpaadHe w 

- Amounts approved not yet spent -R6 030 000. 

Commrtmenta In respect of contracis ptecod- R2 245 000. 

An amount of R903 million has been included In capital expenditure for the 
quarter-ended 31 Match 19% to provide for financing and other charges 
capttalteedto 28Pebruaiy 1965. 

Financial r nulls 

The ottemlon of sharehoklarx Is drawn to the tact that the previous Quarter 
reflected the financial results of one month only as income and expenditure to 
2 8 February 198B had been capitalised. 

Sundry bieorae 

This figure is made up mainly of Merest payable to Beatrix Mines Limited. 

Gold forward sales 

Gold working revenue includes tbs effect of closing out of forward sales 
contracts during die quarter. 

Labour unrest - 

On 1 July 1985 most of the black labour force of 7 400 staged a onaday Illegal 
strike. After an ultimatum from management 528 workers elected to terminate 

- their contract* end return home, whilst 283 were dismissed- Underground 
production loss was offeet by milling ora from the surface reef stockpile. 


Quart sr 

Quarter 

Year 

ended 

ended 

ended 

30.61965 

313.1966 

306-1985 

118205 

9372S 

280490' 

. 473000 

384000 

1172000 

2370 

2043 

5753 

53 

5.6 

43 

10133 

13135 

— 

61.12 

61.14 

. — 

24439 

34132 

— 

40,87 

70,71 

— 

20371 

20068 

— 

318 

301 

- 

48243 

183Z7 

88570 

28912 

8498 

37410 

. 19331 

9829 

29160 

123,3111 

<57*» 

(291101 

(39801 

4030 

50 

(R3880) 

R4Q30 

RSO 

8602 

108067 

192263 

8217 

8439 

34857 

2780 

'2012 

BB85 

• 2630 

1781 

9107 

71 

52 

59 

15,0 

• 18,7 

18.7 

1061 

870 

983 

Mvrihbto 

twssUi 

Totat/uBne 

— 

600 

2100 

_ 

118 

121 

— 

73 

7.7 

- 

916 

936 


KINROSS 

Mines Limited 


Operatingresulta 

GOLD 

Mined fin?} 

Ore milled W 

Gold produced (kg) 

Yield fa*? 

Working revenue. (RA milled) 

Working costs (annulled) 

mined) 

Working income (R/t milled) 


Gold price received 


mg} 

Wad 


Financial result* (R'OOO) 

G0U> -Working revenue 

-Working costs 

-Working income I 

Sundry Income- net 

Tribute and royalties -net . 

Income before taxation and State's shore 

of income 51 *17 

Taxation and State’s shera of income 33403 

Income efter taxation end State's share 

of income R180Q9 

Appropriation for capdelaxpendhure .... ' 2427 

Divldond declared - 


Advanced ........ 

Advanced on reef . 


Quarter 

Quarter 

9 months 

ended 

ended 

ended 

30.8.1985 

313.1965 

30.61965 

150631 

141 211 

445812 

558000 

558000 

1671000 

3684 

3701 

11043 

63 

63 

6.6 

133,87 

13034 

13132 

51,50 

4935 

50.49 

190.78 

19531 

18935 

8237 

81.29 

81.03 

20196 

19699 

19916 

319 

304 

319 

74697 

73007 

219772 

28737 

27660 

84377 

45960 

- 45357 

135395 

5457 

3686 

12498 

— 

£ 

" 


49042 
32 548 

R16494 
2597 
27 000 


147 B93 
95559 

RSI 934 
7172 
27000 



4930 

4671 


806 

1021 


792 

1026 

(cm) 

61 

54 


18.0 

12.1 

.. (cm.g/0 

1086 

653 


REMARKS 
-CapHel e xp en d iture 

Amounts approved not y« speni- RM455 000. 

Commitments In respect of contracts piaced-R2S46 000. 

piulilenil 

AdlvJdend of 150 cents per stock unit was paid on 3 Mey 1985. 

Aonthdey strike occurred on themine on Moodayl July and 168 works reelected 
to terminate theta- corn ract*. Although underground production wes etretteo, 
mfflihrouflhpiBw»mairi!irtnedtwttlung ore from the surtaoe stockpile. 


WEST RAND 

Consolidated Mines Limited 


Issued capita! -4 250 000 ordinary shares of HI each. 

- 25 OOOdeterred shares o!R2 each. 

Quarter 

Operating result* 

GOLD 

Mined ...... (m?) 

Ore milled ... fil 

Gold produced (kgi 

Yield Ign) 

Working revenue IRA milled) 

Working costs (Oft milled) 

(R/m* mined) 

Woriting income IRA miBedl 

Gold price received (R/kg) 

(Stti) 


ended 
30.6.1985 

109091 
480 200 
1008 
2.1 
42.73 
3337 
17X37 

338 

20243 

355 


Owner 

ended 

313-1385 

103571 

500400 

1019 

2.0 

39.60 

3X58 

176.73 

3.02 

19388 

347 


Bmamhs 
ended 
30.6. 1385 

212662 

980600 

2027 

11 

41.12 

37.94 

174.93 

3.18 

19812 

351 


HruBddrtMtolR'OOOl 

GOLD -Working revenue 20508 19B13 40326 

-Working costs 18897 18304 37 201 

-Working Income 1611 1514 3125 

Uranlumlncome .* '. (37) 140 103 

Sundry income- net 1401 1362 2 763 

Income betor a taxation 2975 3 016 5 991 

Taxation : 383 671 1 054 - 

Income after taxation R2592 H234S B4337 

Capital expenditure 124 12 136 

Dividends declared 2267 - 22S7 

Development 

Advanced (m) 4115 4115 0230 

Advanced on reef (mi 1206 1 596 2802 

Sampled tnii 1260 1701 2881 

Channel width (cm) 83 85 64 

Average value -gold (gtt) 8.0 8,8 BJ) 

- iem.gfO 747 747 748 

REMARKS 
Capital e x pend i t u re 

Amounts approved not yet spent- R1 085 000. 

Commitments in respect of contracts placed - R94 000. 

Dump milling 

A total of 65 200 tons (March quarter 77 900) was milled ex surface dumps end 
62 550 1 on* I March quarter 82 800) from the No. 1 Slimes Dem was treated. 

The low-grade surface dump has been depleted and accounts for the drop In 
tonnage milled. Test milling of the sands dump to replace this source is taking 
place. 

Dividends 

On 6 June 1985 dividend No. 107 of 40 cants per ordinary share and dividend 
No. 98 of R22.67 per deferred share were declared payable to members 
registered on 21 June 1985. Dividend warrants will be posted on 8 August 
1385. 

Gold forward sabre 

In order to ensure the profitability of the gold mining operations, the mine has 
sold forward its expected gold production to December laes and 
approximately 75 per cent of expected production from Jemmy to April T986. - 
Prices range from R20 904 par kilogram In July 188S to R23 387 per kilogram in 
April 1986. 

The attention of shareholders is drawn to the feet that the above transactions 
may be dosed out prior to maturity date, or rolled over at any time. Tbe effect 
of transaction* dosed out during the quarter is brought to account in gold 
working revenue. 

ST. HELENA 

Gold Mines Limited 

Issued capital- 9 625 000 ordinary shares of Hi each. 

-10 1 15070 cumulative preference shares of R1 each. 

6 months- 
ended 
30.6.I805 
268619 
1214000 
BIBB 
5,1 

103.13 
5138 

233.13 
51.55 

20197 
310 


125202 

62824 

.62578 

7587 

701% 

37043 

R33122 




Quarter 

Quarter 

Operating result* 


ended 

ended 

GOLD 


30.6.1965 

3131985 

Mined 

(m*) 

134270 

134348 

Ora milled .. 

(tl 

615000 

599000 

Gold produced 

(kg) 

3075 

3114 

Yield 

(gm 

53 

5,2 

Working revenue 

... (R/t nulled) 

1013* 

104.98 

Working costs. 

.. (R/t milled) 

5234 

5030 

* ' **" 

(R/nR mined) 

242.47 

223.80 

Working Income 

.. (R/t milled) 

48 M 

54.78 

Gold price received ....... 


20287 

20128 

■ lY <*««*/ «-* r.;J73i. 

iS/ar) 

320 

307 

Financial ranitaL(R* 000) 

i 



GOLD-Woriang-revenue „ 

•_ ■ m m 

62320 

62882 

— Working costs . ... 


32557 

30057 

-Working income .. 


29 763 

32B15 

Sundry income 


4498 

3089 

Income before taxation and Stare’s share 



ofincome 


34261 

35904 

TaxaiionsndStMe'f share of income 

16839 

20204 

Income after taxation and Stare’s share 



ofincome 


R17422 

R1S700 

Actual capital expetuflture . 


7907 

5288 

Dividend declared 


15400 

— 


13195- 

15400 




Quarter ended 
30.61986 
Basil Leader 

Queneranded 
3131986 
Basel Loader 

6 Month 
3t 
Basel 

DavelopuMnt 


Reef 

Reef 

Reef 

Reef 

Reef 

Advanced 

.... (m) 

3362 

935 

2379 

906 

5741 

Advanced on reef 

... 1 m) 

260 

570 

195 

580 

4S5 

Sampled 

.... (m) 

267 

578 

189 

486 

456 

Channel width ... 
Average value 

... (art) 

100 

165 

104 

172 

101 

-gold 

...(ft*) 

6,7 

3.1 

103 

3.2 

03 

REMARKS 

(cm. g/t) 

668 

504 

1136 

560 

863 


Capital expenditm 

Amounts approved not yet spent- R82 391 000. 

Commitments in respect of contracts placed - R19 1 1 6 000. 

Dividend 

On 6 June 1985 dividend No. 60 of 160 cents per share was declared payable to 
members registered cm 21 June 1985. Dividend warrants will be posted on 
8 August 1985. 

No. 10 Shaft 

The shaft has reached a depth of 829 metres. 

Barca section 

The sale of assets for the. quarter amounted to R2A million (previous quarter 
R2.7 million) and continues to progress satisfactorily. Jhis amount is not 
Indudedln the resu ha of Sl Helena- 

STILFONTEIN 

Gold Mining Company Limited 

Issued capital - 13 062 920 shares of 50 cems each. 


Operating remits 
GOLD 

Mined (m?) 

Ora milled (tl 

Gold produced (kgi 

Yield te*J 

Working revenue (R/t mined) 

Working costs (R/t milted) 

IR/m* mined! 

Working income (R/t milted) 

Gold price received (R/kg) 

ffitozf 

The above figures exclude ore processed 
for Buffetefontsin Gold Mining Company 
Limited. 

Financial result* (R’OOO) 

GOLD -Working revenue 

-Working costs 

-Working income 

Sundry Income- net 

Tribute and royalties- net 

Income before taxation and State's share 

ofincome 

Taxation and State's share of income 

Dividend received 

Income alter taxation and State’s share 

Ofincome 

Capital expenditure 

Dividend declared 


Quarter 

Quarter 

S months 

ended 

ended 

ended 

30.6 1985 

3131886 

30.61985 

129337 

118668 

248005 

450000 

438000 

888000 

2430 

2647 

5077 

5 A 

6.0 

5.7 

114,86 

12139 

11837 

BS.67 

84.56 

85.13 

28838 

312,12 

30430 

29,19 

37 A3 

33.24 

21 374 

20156 

20739 

332 

305 

318 


51686 
38553 
13 133 
2280 
12378 ) 

13035 

3182 

7200 

R17 063 
1730 
18288 


53430 
37 038 
18391 
2276 
12407 ) 

16260 

7188 


R9072 

1260 


106116 

75582 

29524 

4556 

14786 ) 

29 295 
10370 
7200 

R26125 

2990 

18288 


Quarter ended 

Quarter ended E month 

30.61985 

3131965 

3> 

Veal 


Vaai 


Vaat 

Reef 

V.C.R. 

Reef 

V.C.R. 

Reef 

7195 

3141 

7598 

2519 

14791 

690 

670 

840 

289 

1 530 

670 

670 

880 

290 

1550 

35 

50 

34 

71 

34 

28.6 

6.1 

263 

53 

273 

1001 

306 

924 

389 

957 

0,408 

0.127 

0.408 

0.103 

0408 

14,28 

6,37 

14,03 

731 

14,16 


Dmrelopntent 

Advanced (ml 

Advanced on reef ... fmj 

Sampled <mj 

Channel width fern) 

Average value 
-gold..-. (ff/0 

— (an.gR) 

-uranium QtgA} 

- (cmJtg/l) 

REMARKS 
Capital expen dit ure 

Amounts approved not v« spent -R3 110000, 

Commitments in respect of contracts placed -R1 229000. 

OMdend 

On 6 June 1335 dividend No. 62 trf 140 cams pw share was dedarod payable to 
members registered on 21 June 1985. Dividend warrants will be posted on 
8 August 1985. . 

Geld forward safes 

In Order to ensure the profitability of the gold mining operations, the mine has 
■old forward Its expected gold production to December 1988 and 
approximately 75 per cent of expected production from January to April 1386. 
Prices range from R22 066 per kilogram in July 1 385 to R23 357 per kilogram In 
April 1886. 

The attention of lharehotdera Is drawn to the fact that the above transactions 
may be dosed out prior to maturity date, or rolled over at any time- The effect 
of transactions ctoaod cut during the quarter is brought w account In goto 
working revenue. 



Quarter 

Quarter 

6monSts 


ended 

ended 

ended 


30.6 1985 

313 1965 

306. 7985 


543000 

528000 

1071000 

...W 

673 

673 

1343 

(IgA) 

0123 

0,127 

0125 


R 17 035 

B4483 

R21524 


107 

140 

247 


9000 

- 

9000 


Chemwes Limited 

(A suhsidia ry of Stilfonrdn Gold Mining Company Limited) 
issued capital -1 000 shares of Rl each. 


Operating results 

URANIUM 

Pulp treated 

Oxide produced 

Yield (igfii 

Financial results (R’OOO) 

URANIUM 

Net income after taxation 

Capital expenditure 

Dividend dadared 


Capitel expen di ture 

Amounts approved not yet spent -R338 000. 

Commitments in respect of contracts placed - R47 000. 

Dividend 

On 6 June 1985 a dividend of R9 million was declared payable to share- 
holders registered on 21 June 1985. 

Met income 

As announced in tha press on 7 June 1985. the company has renegotiated 
certain contract prices with its mein customer. A provision against liability id 
refund a portion ol the price received from previous sales is no longer required 
and has been brought into income and taxed In the June quarter. 


The GROOTVLEI 

Proprietary Mines Limited 

luued capital-11 438816 stock units of 25 cents each. 





Quarter 

Quarter 6 months 

Operating result* 



ended 

ended 

ended 

GOLD 


3061965 

31.3.1965 3061985 

Mined 



114057 

119304 

232 381 

Ore milled 



600000 

510000 1 01 D 000 

Gold produced 



1693 

1836 

3529 

Yield 


(g/t) 

3.4 

3.6 

3.5 

Working revenue . . . 


.. (R/t milled) 

68.57 

73.97 

71 JO 

Working costs 


.. (RArnmad) 

47.48 

44.00 

45.73 



(R/m 1 mined) 

206.15 

189.69 

198.76 

Working Income 


.. (R/t milled) 

21.09 

29.97 

25.57 

Gold price received . 



20156 

20516 

20344 




319 

302 

310 

Financial result* (R'OOO) 





GOLD -Working revenue . 


34 284 

37725 

72009 

— Working costs .... 


23 741 

22 «2 

46183 

— Working income .. 


10543 

15283 

25826 

Sundry Income - net 



761 

1716 

2467 

Income before taxati on .... 


11273 

16951 

28224 

Taxation 



6067 

9571 

15758 




R5186 

R7 280 


Capital expenditure . 



788 

1 148 

1 936 

Dividend declared .. 



9723 

- 

9723 



Quarter 

Quarter 6 months 



ended 


ended 

ended 



3061965 

3131985 30.6 1985 



Kim - 


)Qm- 

Kim- 



Black barley 

Black 

barley Black 

barley 



Reef Reef 

Reef 

Reef Reef 

Reef 

Advanced 

. (ml 

378 2 780 

467 

2694 845 

5474 

Advanced on reef .. . 

, (m) 

258 1 568 

307 

1387 565 

2975 

Sampled 

. (m) 

256 1 566 

304 

1373 559 

2939 

Channel width 

(cm) 

105 17 

109 

17 107 

17 

Average value 






-gold 

(go) 

14,7 13.6 

&3 

14.9 11.1 

14 J 

— (cm.g/ 1 ) 

1541 231 

901 

254 1192 

242 


REMARKS 
Capital expenditiBW 

Amounts approved not yet spent-RS 607 000. 

Commitments In respect of contracts placed- R4 211 000. 

Dividend . . <■ 

On 8 June 1985 dhridandNo. 93 of BS cants per Block unit was OeclaredMyabln 
to members registered on 21 June 1985. Dividend warrants wiN be posted on 
8 August 1985. 

MARIEVALE 

Consolidated Mines Limited 

Issued capital— 4 500 000 share* of 25 cants each. 


Operating 

GOLD 


raaufts 


Quarter 

Owner 

6 months 

ended 

ended 

ended 

30.61965 

3131986 

3061985 

15085 

14713 

29798 

90 000 

96000 

186000 

291 

317 

808 

33 

3.3 

3.3 

68.17 

89.29 

87.78 

49,27 

47J7 

48.24 

293.93 

308.44 

301.09 

16.90 

22.02 

19.54 

20262 

20955 

20516 

320 

302 

311 

5955 

8652 

12607 

4434 

4 538 

8972 

1521 

2114 

3635 

293 

311 

are 

- 

IS) 

(SI 

1814 

2423 

4 237 

1007 

1417 

2424 

R807 

R1006 

R1813 

1575 

- 

157b 

857 

846 

1703 

399 

540 

S39 

393 

534 

927 

70 

67 

68 

541 

7.0 

6.5 

403 

470 

441 


Mined (m?) 

Ore milled it) 

Gold produced (kg) 

Yield ; (grt) 

Working revenue (R/t milled) 

Working costs (R/t milled) 

(R/tn* mined) 

Working Income (R/t milled) 

Gold price received (Rftg) 

(6/oz) 

flenclsl results IBDOO) 

GOLD- Working revenue 

-Working costs 

-Working income 

Sundry income- not 

Tribute end royalties- net 

Income before taxation 

Taxation 

Income after taxation 

Dividend declared 

Deve l opment 

Advanced (m) 

Advanced on reel fm) 

Sampled (mi 

Channel width fem) 

Average value - gold (g/t) 

- (cm.g/0 


Capita! expenditure 

Amou nts approved not yet spent- R 1 85 000. _ 

Commitments in respect of contracts placed - Nil. 

The capital expenditure i* required to drill two boreholes to investigate the ex- 
tension of the Draaikreal pay shoot in tha No. 3 Shaft area. 

Dtvtrtaod 

On 8 June 1985 dividend No. 90 of 35 cents per share was declared payable to 
members registered on 21 June 1985. Dividend warrants will be posted on 
8 August 1985. 

Gold forward nln 

Gold working revenue includes the effect of dosing out of forward sales 
contracts during the quarter. 

BRACKEN 

Mines Limited 

Issued capital - 14 000 000 shares of 90 cents each. 

Operating ram Its 
GQLD 

Mined (mf) 

Ora mined — ft) 

Gold produced (kg) 

Yield (gd) 

Working revenue (R/t milled) 

Working costs (RA milled) 

WW mined) 

Working Income IR/I milled) 

Gold pnee received IR/kg) 

(SKtt) 

Riumdel result* (R'OOO) 

GOLD -Working revenue 

-Working costs 

-Working Income 

Sundry income -net 

Tribute and royalties- net 

Income before taxation and State’s share 

ofincome 

Taxation and Stale's shared income 

Income after taxation and State's share 

ofincome 

Capital expenditure : 

Dividend declared 

Devatopmaot- tfmteffey Reef 

Advanced (m} 

Advanced on reef (m) 

Sampled fm) 

Channel width (an) 

Average value - gold (g/t) 

- (em.g/y 

REMARKS 

Capital expenditure 

Amounts approved not v« spam - R839 0GO 

Commitment* in respect of contracts placed - Nil 

Dividend 

A dividend of^ 40 cents per share was paid on 3 May 19B6. 

Gold forwaid aalo* 

Gold working revenue Indudes the effect of closing out of forward sales core 
tracts during the quarter. 

Labour unrawt 

A one-day strike took place on the mine on Friday 29 June and 139 workers 
elected to terminate their contract*. Production was affected at the mine doe* 
'not have a stockpile. 


Quarter 

Quarter 

9 months 

ended 

ended 

ended 

306. 1985 

3131985 

3061985 

8712S 

87942 

204 336 

250 000 

258000 

757000 

87S 

980 

2904 

3S 

3.8 

3 A 

80,39 

77,67 

77 A3 

42^8 

41J8 

41,70 

158.53 

156,74 

154.48 

37.83 

38 J9 

35.73 

20307 

19933 

19795 

319 

303 

317 

20097 

20038 

58613 

10641 

10849 

31 565 

9456 

8389 

27 048 

2046 

862 

3956 

1171) 

1219) 

(582) 

11331 

10022 

30422 

7116 

6708 

19837 

R4 215 

R3 313 

RIO 585 

158 

66 

303 


5600 

5600 

864 

920 

2 645 

192 

301 

770 

IBS 

307 

769 

35 

61 

52 

10.9 

9-4 

9.8 

385 

575 

K>0 


WiNKELHAAK 

Mines Limited 

Issued capital - 12 180 000 shares of R1 each. 


Operating result* 


Quarter 

ended 

Quarter 

ended 

flmonrhs 

ended 

GOLD 


306 1998 

31.3 1985 

3061985 

Mined 

fffh'J 

153479 

150 G71 

459968 

Ore milled 

... iri 

£05000 

610000 

1826000 

Gold produced 

fkijl 

3514 

3538 

10621 

Yield 

Ian) 

5.8 

5.8 

58 

Working revenue 

. tR.im.ited) 

118.40 

115.33 

116.43 

Working coals 

tRl nulled) 

46.93 

45.20 

45.47 


iR m-' mined) 

185.31 

182.09 

1B0.49 

Working income 

.. iR.lmi.fed) 

71.56 

70,13 

70.96 

Gold price roceved 

ifttgi 

20 333 

19UC9 

19846 


liar) 

323 

300 

320 


GOLD -Working revenue . 


71 80S 

70350 

212 603 

-Working costs . . .. 


28441 

27571 

83 020 

-Working income .. 


43 304 

42 779 

129583 

Sundry income - ner 


5672 

2335 

13 Cl 3 

Tribute and r oy all un - rat 


14331 

13821 

11253) 

Income before innion and Stale s share 
ofincome 

48803 

44 732 

141943 

TaxatianandSuio's shared income ... 

31 554 

30 754 

94 0£J 

Income alter taxation and Stale's share 
ofincome 

R17 249 

R 13 978 

R47 914 

Capital expenditure 


2803 

1 034 

6 J90 

Dividend declared 


- 

28014 

2BQ14 

Derafapmwit - Kimberley Reef 

Advanced (ml 

4510 

4057 

12 506 

Advanced on reef 


1174 

958 

2664 

Sampled 

|m) 

916 

978 

2648 

Channel width 


76 

80 

74 

Average value - gold . . . 

igtl 

21 3 

17.9 

18.1 

- 


1616 

1437 

1345 


REMARKS 

Capitol expenditure 

Amounts epp rev ed nor yci spent - R17 499 000. 

Commitments in lospcci of contracts placed - R252 000. 

Dividend 

Adividcrd of 230 cents per share was paid on 3 May 1985. 

Labour unrest 

A one-day strike occurred on the mine on Monday T July and 51 workers elected 
to terminate their contracts. One black employee died during me unrest. 
Although underground production was oRccied. ploni throughput was 
maintained by milling low grade surface dump maienel. 


Gold Mines Limited 

Issued capital- 16 000 000 aharos of 65 ccnis oach. 




Quarter 


9manite 

Operating results 


ended 

ended 

ended 

GOLD 


30 6.1SS5 

31.3.1965 

30.61985 

Mined 


81 937 

■ 74161 

236493 

Ora milled 


341000 

355000 

1055000 

Gold produced 


938 

1065 

3223 

Yield 

fg/ti 

2.8 

3.0 

3.1 

Working revenue 

.. (RA milled) 

56.90 

6037 

61.66 

Working costs 

.. iRArmHedl 

40.09 

38.00 

3836 


(R/mf mined) 

166.84 

18130 

170.68 

Working income 

. . (R/t milled) 

16.81 

2237 

23.40 

Gold price received 


20513 

20 106 

19997 



322 

304 

322 

FtnsncMrewfta (R'OOO) 





GOLD- Working revenue . 


19402 

21643 

65053 

-Working costs .... 


13 671 

13490 

40364 

-Working income .. 


5731 

8153 

24689 

Sundry income -net 



1 596 

815 

3810 

Tribute and royalties -net . . 


<131 

122) 

(671 

incomQjjfiJore taxation and State's share 




ofincome 


731G 

S046 

28432 

Taxation andStata ssha re of income 

3160 

4829 

14928 

Income after taxation and State's share 




ofmeome 


R41B6 

R4 217 

R13504 

Capita* expendi lure 


522 

183 

7B0 

Dividend declared 


- 

7200 

7200 

Development -Kimberley Reef 




Advanced 


2492 

2609 

7497. 

Advanced on reef 

im; 

444 

439 

1 389 

Sampled 


432 

441 

1347 

Channel width 


20 

20 

19 

Average value- gold 

igM 

27.7 

193 

23.7 

- 


541 

381 

458 


REMARKS 
Capital expenditure 

Amounts approved not yet spent -R4 767 000. 

Commit merits in respect of contracts pieced- R5 000. 

Dump milling 

A total of 58 500 tons (March quarter 60 774) was milled ex surface dumps. 
Dividend 

A dividend erf 45 cents per share was paid on 3 May 1995. 

Gold forward Mlea 

Gold working revenue includes the effect of dosing out of forward sales 
during the quarter. 

Labour unreal 

A one-day strike occurred on the mine on Saturday 29 June and 305 worker* 
elected to terminate ineir contracis. Although underground production wo* 
affected, plant throughput was maintained by milling dump material. 


UN1SEL. 

Gold Mines Limited 

Issued capital- 28 000 000 shares of no par value. 

Quarter 

Operating ramie* ended 

GOLD 3ftfi I9SS 

Mined /m-'i 64459 

Ore milled (t) 345000 

Gold produced Ikg) 2 312 

Yield ■ fp'l) 6,7 

Working revenue IRA milled) 1 37,88 

Working costs It M milted) 49.33 

(R/m/ mined) 264.01 

Working income (R/t nulled) 88,55 

Gold pnee received IR/kg) 20 334 

I Steel 321 

Financial results (R'OOO) 


GOLD -Working revenue 47 569 

-Working costs 17 018 

- Working income 30 651 

Sundry income -net 3554 

Millingfee (1 687 1 

Income before taxation and State's share 

ofincome 32418 

TaxauonandState'ssharaot income .... 20278 

Income after taxation and State's share 

ofincome R12 HO 

Capital expenditure 1 178 

Dnrtdend declared - 

Quarter ended Quarter ended 

306)985 ■ 3131985 


Quarter 
ended 
31.3 1965 
62 269 
345 000 
2577 
6.6 
134.63 
48.55 
257.93 
88.08 
20017 
309 

46449 

16061 

30388 

2581 

11686 1 

31 283 
20618 

RID 685 
879 
21000 


9 months 
ended 
305.1963 
189017 
T 026 000 
6B54 
6.7 
134.52 
47.15 
25534 
87.37 
19891 
320 

138 021 
48377 
89644 
8692 
(5060 1 

93 278 
59341 

R3393S 
. 2616 
21000 


9 Months ended 
30 & 1385 



Basal Mhtifla Leader 

Basal Middle Leader 

Basal 

mma 

Development 

Reef 

Reef 

Reel 

Reef 

Reef 

Reef 

Re at 

Reef 

Advanced |mj 

1978 

so 

3*3 

1984 

5 

188 

5133 

133 

AdvwwMon 
real fm) 

291 

14 

190 

009 


132 

99* 

79 

Sampled Im) 

305 

9 

149 

330 

- 

114 

M7 

66 

Channel width (cat) 

120 

92 

198 

136 

ra 

191 

132 

143 

Average value 

-*M fffV 

172 

13* 

4.0 

15 3 

_ 

5.1 

173 

123 

- (cmgl) 

2082 

1238 

m 

2304 

- 

967 

2351 

1797 


REMARKS 

eapitefexpcMndflture 

Amounts approved not yet spent - R6 513000. 
Commitments in respect of contracts placed -R1 754 000. 

DhrMeml 

Adhridend of 75 cents per shore was paid on3 May 1885. 


NOTES 

1. DfVtlopnMnt value* quoted above represent actual result* of 
sampNng, and no aHowanca he* bean made for any adjustments 
which may be. or were, necessary when estimating ore raa erv e * at 
the end of the financial years. 

2. An financial figures ore unaudited. 

3. Tha quarterly report* have bran approved and signed en behalf of 
tb* respective companies by twodirectora. 

4. — Unavailable ora reserve* *r* roisrvo s which cannot be mede 

available for mining during the next t w e l ve month*. 

— Inaeeeseibie ora reserve * pro blacks which may only •» nuaad 
toward* the end of the Ufa of tbs mine. 

Johannesburg. 1ft July IttS 

London Secretaries; Gencar/UJL/LttL. 30 Ely Piece, London. EC1N6UA 
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CHARTER 

Charter Consolidated RL.C. 


UK COMPANIES 


Results for the year ended 31st March 1985 

The year was dominated by the miners strike, the restructuring of Cape Industries and the difficulties experienc e d by Johnson Manhey as a result of the crisis at Johnson 
Manner Bankers; The results reflect these three factors and lower realization surpluses compared with the exceptional level in the previous yean ArtnbutaMe earnings tell from 
£26.4 million to £10. 5 tnillfoo and thete was an extraordinary charge of £92.9 million, of which £49.4 million was derived from Johnson Mwlee 

During the year much has been done which will improve performance in the future and the mining equipment companies will benefit (ram the end of the miner s strik e. Action has 
been taken to sril or close businesses not able to foresee an adequate return on assets. The restructuring of Cape Industries has strengthened its trading position. Johnson Manhey has 
achieved a sharp improvement in its financial position while largely maintaining the operating profits of its main stream business with its emphasis on precious metals technology 


Thames TV hit by 
strike and slacker 


Review of Operations 

Q pffifrng __ 

It was a mixed year for the operating companies. The mining;, building products and railway track equipment companies p e r fo rmed wdL The contin uatio n of the nunerf strike 
through the second hal f of the year had a particularly severe effect on the mining equipment com p a n i e s. Lower profits were returned from industrial contracting and very 
competitive tfudmg conditions kd to losses in civil engineering and construction. 

The financial year end of all companies previously reporting ro 51st December has been changed to 31st March and their results cover a IS month period. 

Eliminating the results of businesses dosed or sold, the profits of the continuing businesses amounted to £ 19.4 million for the period. 

Revenue from Investments: 

Revenue from investments included for the first time distributions of profits fay Rowe & Pitman which showed a satisfactory return on the investment made rust over a year ago. 
Realization surpluses were down to £4.0 million firom the figure of £17.8 minion last year which included a profit of £12 million on the sate of one latge shareholding. 

Central Administration: 

Administration costs foil by £1.7 million largely due loa reduction of head office expenditure. 

Interest paid: . . , . ... , . , , . . 


advertising demand 


BY STEFAN WAGSTYL 


Interest paid on borrowings rose by £2.1 million owing to the nun quarter's chaise for subsidiaries which changed their accounting year and 10 s hi gher average level of debt at 
industries. In addition higher interest rates in the United Stares for port of the period and the decline of sterling against the dollar increased me sterling equivalent of the 


r~. rw industries. In addition higher interest rates in the United Stares for part of the period and the decline of sterling against the dollar increased me sterling equivalent of the 
interest an group debt in US dollars. Of the total interest paid of £17.7 million mam then half is attributable to the two partly owned subsidiaries Cape Industries and National 
Mine Serv i c e Company, both of which as publicly listed co m pa n ies, have their own financing arrangements. 

Attributable earnings: 

Earnings attributable to shareholders were £10.5 million after dunging £7.5 million for tax and crediting £1.5 million for the share of net losses attributable to minority 
shareholders of portly owned subsidiaries. This compares with attributable earnings ol £26 A nulliaa for the previous year. 


Thames Television yesterday 
revealed that slackening demand 
for advertising and a disruptive 
technicians' strike last year 
brought its pre-tax profits down 
from £13.5m to £&8m for the 
year to the end of March. 

The UK broadcasting opera- 
tions madea loss— esti ma ted at 
over £lm — which was offset by 


g rofits were £4.6m (£7.7m). The 
ivldend is to be about 4.7 d. 


a profit of about £10m from sales 
of programmes overseas, chiefly 
In the U.S. 

Thames, owned jointly by 
Thorn EMI and BET Group, 
Indicated That about 80 per cent 
of the UK losses were due to 


dividend is to be about 4.7p, 
against 7.9p. 


Ex tr aordinary Items 

There was an overall extraordinary lass of £ 52.9 million, of which £49.4 million was Charter's share of losses incurred by Johnson Mztthey mainly in connection with the sale of 
Johnson Matchey Bankers and £3-5 million arose in the Charter Group. 

In Charter and in wholly owned subsidiaries an e x t r aordinary surplus of £23.2 million arose mainly on the sale of long term investments; 'before deducting a charge for legal 
expenses referred to below. 

Against this Charter's share of the extraordinary losses of Cape Industries on the sale or closure of pans of its business was £21 -6 million. _ 


Thames is currently embroiled 
in a row with its former manag- 
ing director, Mr Bryan CowgUl, 
who resigned last week over the 


lack of support given Mm after 
be poached the Dallas series from 
the BBC. He has been replaced 
by Mr Richard Dunn, formerly 
production director. 

• A-R Television, formerly Redif- 
fusion Television, announced pre- 
tax profits down from £9.1 m to 
£6.Sm. on turnover of £59.7m 
for the year to the end of March. 
Part of the BET Group, its major 
interest is the stake in Thames 
Television. It Is paying a final 
dividend of 2&236p (37.02p>, 

making 50.236p (S9.02p). 
hypwjflswRjzo etaoin shrdlu cmf 


Charter has continued to defend itself in > number of asbestos related actions brought against it in the United States on the basis that it is allegedly liable far the acts of Cape 
Industries. Charier has been advised that it should be able successfully to defend such actions but that uncertainty must exist as to the eventual outcome of the trials ol any such 
actions. It is not considered practicable to estimate in any particular case the amount of da m a ges which might ensue if liability were imposed on Charter. Based an advice the 
directors believe that the aggregate of any such liability is unlikely to have a material effect on Charter's financial position and have accor di n g ly concluded tint it is not appropriate 
to make any provision in respect ol such actions. In the accounts, however extraordinary items include a charge far legal expenses of £5.1 million net of lax covering the year to 
3 1st March 1985 and a provision for future yean. 


the weakness of advertising 
revenues, which has bit several 
Independent television com- 
panies, and the remainder due 
to the strike last summer and 
a utum n by members of the 
ACTT union. 

Overseas profits earned In 
dollars were enhanced by the 
weakness of the pound. The 
best-selling programmes were 
comedies, including the Benny 
Hill Show and Man About the 
House. 


Major Developments 

The purchase of a 29.9 per cent interest in Rowe & Pitman was completed on 6th April 1984. Later Rowe & Pitman Joined with Mercury Securities, the parent company of 
S.G. Warbuix. merchant bankers. Akroyd & S Blithers, stock Jobbers, and Mullens & Co., stockbrokers specialising in the gih edge securities market, in agreeing to merge and 

as soon os the roles of The Stock Exchange 


form a broadly baaed financial services group. The new company; to be called Mercury International Group, will con 
. Charter will acquire an interest of approximately 9 per cent on a fully convened basis derived from the Interest i 


permit. Charter will acquire an interest of approximately 9 per cent on a fully converted hosts derived from the interest m Rowe Sc Pitman and » rnrtocr subscription ct new < 
The Johnson Manhey Bankers crisis resulted in substantial extraordinary charges sod a loss of investment income for Charter. As Johnson Marthey's largest shareholder, 


commence trading as soon os the roles of The Stock E 
est in Rowe Sc Pitman and a further subscription of new 


was requested, when the crisis occurred, to take part in the negotiations at the Bank of England and its undertaking at the time to subscribe £25 million of new capital was a key 
f nfw ,r m the rescue package. In the event Charter subscribed for £ 15 million of the issue of pre fe rence shares forming the required additional capful, and on full conversion 
would bold 35.7 percent of Johnson Manhey. Since the sale ef Johnson Mattbcy Bankers Charier bos been closely involved in developments at Johnson Matshey and has played a 


significant role in securing the continued viability of the company 
The activities of Cape Industries were restructured by the sale oc 


iustrics were restructured by the sale or closure of businesses producing automotive components, fibrous insulation and composite metal claddings, 
pe's trading position but at c o n s iderable capital cost. In April Cape raised £10.0 million by a rights issue of convertible pr efer ence shares of which 


This has strengthened Cape's trading position but at considerable capital cost. In April Cape raised £10.0 million by a rights issue of convertible preference 
Charier took up its share. This issue, together with sale proceeds, will significantly reduce the lewd of debt and restore the company to a sound financial position. 
Steps were taken ro rationalise businesses unable to foresee an adequate return on assets. The sale of the Heatrae Sadia group, which had not achieved satisfactory profii 


were taken to rationalise businesses unable to foresee an adequate return on assets. The sale of the Heatrae Sadia group, which had mx achieved satisfactory profits, was co mp leted 
in April 1985. together with the sale of Cot board Malaysia. Earlier the 60 per cent interest in the Wheal Crofty tin mine in Cornwall was sold. In addition, sales of investments 


included the interests in The Aigus Printing & Publishing Company in South Africa and in the lira Exploration & Development Company; and seven million Minorco shares. 


Outlook and Dividend 

Charter's financial position is strong. The proceeds from the sale of investments and subsidiaries exceeded the cost of the acquisition of the interest in Rowe & Pitman and the 
additional investment in Johnson Marchejc At 3lst March 19S5 debt was some £20 million lower tfum the year before, audit has since been reduced further: On the operating side 
the effect of the sale or closure ol underperforming businesses will be to enhance the overall profitability of operating companies. Although it is early in the year an improvement 
in operating profits is apparent. 

Agrinsi this background the directors have decided to reco mm end an u ncha n ged final dividend of 7 J5p per share to maintain the total dividend payable ter the year at 11 ,0p per share. 


Hampson Industries 
improves to £1.3m 


Consolidated profit and loss account 
far the year to 3 1st March 1985 (unaudited) 


Revenue 
Turnover (oote 1) 


754,528 


614.052 


Operating profit (note 1) 

Revenue from investments (note 2} 

Dividends and interest received 

Surplus on realizations 

Share of retained profits of related companies 


13,336 • 




Other interest receivable 


Hampson Industries, holding 
company with interests in engin- 
eering and industrial cleaning, 
has lifted pre-tax profits from 
£Ll2m to £1.31m for the year 
ending March 31 1985, with a 
higher £524,158 achieved In the 
second half against £711,705. 

In addition, management 
figures for the early months of 
the current year show an 
improvement over the equivalent 
period. Mr John Wardle, chair- 
man of this West Midland-based 
group, says. 

A final 0.75p dividend is being 
proposed, compared with 0.545p 
adjusted for the one-for-10 scrip 
issue in October 1984. Total 
dividends amount to 1.05p for 
the year, against 0.81Sp. 

Stated net earnings are shown 


as 2.9p (2itSp) per 5p share. The 
chairman says that some may 
feel they too comfortably cover 
the dividend in view of the 
group's strong balance sheet, but 
the directors wish to pursue “ a 
progressive dividend policy In 
the best Sense of the word.” 

When the report and accounts 
are published he says that the 
balance sheet will once again 
show an improvement In 
liquidity and with minimal gear- 
ing shareholders' funds are for 
the first time in excess of £4m. , 
Turnover for the year Im- 
proved from £19.2 lm to £22. 02m. 
After tax of £620.742 (£439.551). 
net profits emerged at £656.892 
(£681,154). There were extra 
ordinary debits tbls time of 
£31.079. 


Expenditure and charges 
Administration of central activities 
Prospecting expenditure 
Interest payable 



7,162 

(381) 

15,585 


Albany Life enters 
group pensions market 


Profit on ordinary activities before taxation 
Taxation on profit on ordinary activities 
Charter 

Belated companies 




Profit on ordinary activities after taxation and before e xtraor dinary item* 


12,380 

>■ • m ■<* few 

ZL- I'&m-. 


Interest of outside shareholders in subsidiaries 
Profit sharing scheme 




Profit attributable to Charter 
Dividends 


26,393 

11,567 


Extraordinary (charges) - 1984 income (note 3) 


(1,026) 

(52*74) 


Deficit for the year (1984 - surplus) 


(53,900) 


Albany Lire Assurance Com- 
pany, a member of the American 
General Corporation, is entering 
the group pensions and AVC 
market in the autumn. 

Mr Malcolm Kerr, head of 
Albany's broker division and 
responsible for marketing said 
that the Government's .Green 
Paper proposals on 'the reform 
of pensions with the ending of 
Cerps made it vital for Albany 
to be in this market 

Until now, Albany Life has 
operated only in the field of in- 
dividual pensions to executives 
and to the self-employed, an area 
in which it has been highly 
successful, with some 70 per cent 
of its total sales last year coming 
from these pension contracts. 

Under the Green Paper 
proposals, employers will be 


forced to take out company 
schemes, while employees will 
have the option to come out of 
the company scheme and make 
their own personal pension 
arrangements. 

Malcolm Kerr sees a big 
market for life companies, such 
as- Albany. Life, -in^ofiering both | 
- personal— -pen skms -and -sma 11- 
group schemes operating on a 
money purchase bests. 

Although the company expects 
most of Us pension business to 
come from the independent in- 
termediary market, it is, never 
the less, training its direct sales 
force in the marketing of the 
new pension contracts. 

The company's investment 
advisers, Warburg Investment 
Management, are one of the 
largest managers of pension 
funds in the UK. - 


Earnings per share 


DIVIDENDS ANNOUNCED 


NOTES.- 

I. Opanuins mbtutiories 


Caminning businesses 
MANUFACTURING 

Mining equipment 

Railway track eq ui pment and services 
Catering equipment 


Turnover 

3985 

£000 


Operating profit 






Christie-Tyler 


CONSTRUCTION AND RELATED ACTIVITIES 
Budding products 
Civil engineering and constructioa 
Industrial contracting 






Fleming Ted. 

Graig Shipping 

Hampson Inds. 

Philip Harris 

Wm. Ransom 


MINING 
Cool 
WsUrara 
Moral sales 





Date 

Corre- 

Total 

Total 

Current 

otf sponding 

for 

last 

payment 

payment 

dlv. 

year 

year 

7.25 

Sept. 7 

7.25 

U 

li 

2 

— - 

L5 

3 

lfi 

4.08t 

— 

3.4 

6 

5 

1.5 

— 

L* 

13 

2.2 

7.5 

Sept 13 

7.3 

12 JS 

10 

0.75 

— 

0.55* 

1.05 

0.82* 

4.75 

Sept 6 

525 

7.75 

725 

7 

Sept. IS 

3 

8^5 

7 JS 

7fi 

Sept. 2 

6.75 

1L5 

10 

0.75 

— 

0 m 

11 

l^Sf 

11 

— 

11 

— 

37 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
5 Unquoted stock. fFor 15 months. || Final of 0.424p forecast 


FINANCIAL AND ADMINISTRATIVE SERVICES 
COMPENSATION FOR INDUSTRIAL DISEASE (CAPE) 


654.722 

3,005 


CONTRACTS 


Discontinued businesses 


Note: The results of the operating subsidiaries other than Anderson Scnihdyde (included under tnlaiag equipment) and the Metal sales co mp a n i es are for the fifteen months to 
31 k March 1985. The contributions tor the additional three months lb 3 1st March 1984 are summarised below: 

foOQ'i £000*3 

Turnover Operating profit 

Continuing 83,007 Continuing 2.679 

Discontinued 33,036 Discontinued I860) 


£12m North Sea 
platform order 


Profit attributable to Charter 
Earnings per share 


TOTAL OIL MARINE, operator 
of the Alwyn North Field has 


2 Ximu/nn hnifiMs/r 

Johnson Manhey Bankers (JMB) was sold by Johnson Manhey on 1st October 1984. Johnson Motthey's earnings far the year to 31st March 1985 exdude JMB's results far the half year 
to 30th September 1984. 

JL ErtnordhuryiUmf, aclofUuoUh/n 1985 1984 

, £M £M 

Surplus on disposal of long term investments 22.0 42.3 

Costs loomed In respect of the restructuring, sale or riosore ol operations (21.4) (18.2) 

Legal coirs incurred during the year and prwrided for in future years in respect of asbestos related Irrigation (5.1) — 

Deferred taxation os a result cd the 1984 Finance Act l.Q ( 1 0-0) 


of the Alwyn North Field has 
announced that the contract for 
the book up of the Alwyn North 
NAA platform has been awarded 
to P. & W. OFFSHORE SER- 
VICES of Aberdeen. The 
contract which is for the link up 
of all the modules on the drilling 
and accommodation platform, is 
worth around £12m . Preparation 
work will start onshore in the 
autumn, and offshore work is 


more than £lm, will run for two 
years, during which time Dow 
will transport 400 loads of plant 
machinery and equipment to 
BitUs from, two sites in the UK. 
The plant is Intended to serve 
the whole of the Middle East 
* 

MORRIS SINGER FOUNDRY, 
the fine are casting division of 
William Morris Fine Arts has 


Tbtal Charter 


timed to start in spring 1988 
and is expected to take six 
months to complete. At its height 
the contract is expected to pro- 
duce work for up to 450 people. 
The jacket for NAA was placed 1 


obtained orders for major cast- 
ings overseas totalling in excesi 
of £3m. 


Share of Johnson Motchcy** extraordinary items 


P a yment to JMB 

Write otf of investment in JMB 


Closure of US irodkry 
Refinancing, n-organiMtlo n and other costs 
Profit on disposal m UK base nocks 
Other 


(14.01 

(28.5J 


— 

142.51 

(4.6! 

(2.41 

0.1 


(19.31 

10-2) 

11-8 

04 


in position on May 6 1985. The 
modules for the platform are 
expected to be installed offshore 
In the early part of 1986. 

* 

SPINNEYS, a member of the 
Steel Brothers Group, has been 
awarded a £250,000 a year domes- 
tic services contract for two 
NHS hospitals. The contract is 
for the supply of cleaning and 
housekeeping services at the 321 , 
bed Solihull Hospital and the 168 
bed maternity hospital at i 
Marston Green together with the 


4. Nifenrii 

Nrt assets of the group including intesmcnl* at market or directors' valuation at 31st March 1985 were £345 million (1984: £475 million). The decrease mainly reflects a decline 
ha the value of investments including the investment in Johnson Manhey but also reflects Chatter's share of losses incurred by Cope. 

3. AbriJftd occutinll 

The information shown jboua in respect of tbe peur. ended 51st March 1984 is extracted from the lull annual accounts for that year which hove been aiH&tcd and filed with 
the Registrar of Companies. The report of the auditors on these accounts was unqualified. 


Bank of Greece 

US $150,000,000 
Floating Rate Notes 
due 1994 


Lyndon Clinic in the Solihull 

Health Authority snri will «in 


ETNA L DIVIDEND AND ANNUAL REPORT 

The board of directors has today resolved to recommend to I be annual general meeting of members lobnbeid on 5th Sep t ember 198} a final dividend of 7 J5p pet share inrespecr of the pear 
ended Mil March 1985 1 1984- 7.25p per share I. payable ro shareholders registered in the books of the company at ibe close of business on 26th July 1985 and to persons pr - w e reft ^ coupon 
no. 41 detached Iran shore wrranpi to beorec With the interim dividend of 5.75p per share paid on 10th January 1985, tfie total dividend for the year will be 1 1 .Op per share, equivalent to 
i J’lOaip with associated tax credit 1 1984 : 1 1 .Op, equivalent to 15.71428p whh associated tax crc&t). Dividend warrants win be posted on or about 6 th September 1985. 

The annual report and accounts will be pasted ro members an ot about I2ih August 1985. 

BvOrdrrni the Board 
Charter Consolidated PL.G. 

E.C. Rudland, Secretary 17th July 1985. 


Health Authority and will run 
three years from November 

1985. 


DOW FREIGHT SERVICES of 
Stockport, has won a contract to 
export an entire tobacco manu- 
facturing plant to Turkey for an 
international tobacco company. 
The production plant is to be 
located at Bitlis. close to the! 
Iraqi border. The contract, worth i 


Notice is hereby given that the 
Rate of Interest relating to the 
above issue has been fixed at 
8* per cent for the period 
18th July, 1905 to 18ch October. 
1985. 

Total interest payable on 18th 
October, 1985 per USS 10.000 
Note will be USS449.43 and per 
USS 250 .000 Note will be 
USS1 1,235.67. 

Agent Bank: 

Morgan Guaranty Trust Company 
of New York 
London 



••• "• ISvyvf “ 


Financial Times Thursday July IS 19S5 


BASE LENDING RATES 

. 12 % ■ Hill Samuel ... W3 %. 

L jTE: i* ^ C. Hoare & Co. 12 % 


The company’s turnover edged 
up slightly from £159m to £16Sm. 
It paid no Exchequer Levy 
because there were no UK broad- 
casting profits, against * £3m 
payment last year. 

After tax of £4 .2m (£5 .8m). 


JLB.N. Bank J2 

Allied Dunbar & Co — 1- $ 
Allied Irish Bank 12 Jo 

American Express Bk. 1- 

Henry Ansbacher J- _o 

Amro Bank J- £ 

Associates Cap. Carp—. 13 S? 

Banco de Bilbao I- 2 

Banco Hapoalim 12 S 

BCCI 12)% 

Bank of Xrealnd — 12 % 

Bank of Cyprus 12 % 

Bank of India •• 12 % 

Bank of Scotland 12 % 

Braque Beige Ltd. ... 12 % 

Barclays Bank 12 % 

Beneficial Trust Ltd--. 131% 
Brit Bank of Mid. East 12 % 

(Brown Shipley 12 % 

CL Bank Nederland... 12 % 
Canada Permanent ... 12 % 

Cayzer Ltd 12 % 

Cedar Holdings IS % 


Hongkong & Shanghai 12 % 
Johnson Matthey Bkrs. X&k% 
Knowsley & Co. Lid. . .. 12 
Lloyds Bank ............ 12 % 


Edward Masson & Co, 23)% 
Meghraj * 8008 Ltd... .22 % 

Midland Bank 22 % 

Morgan Grenfell ...... .12 % 

Mount-Credit Corp. Ltd 12 % 
National Bk. of Kuwait 12 % 
National Girobank ...12 % 
National Westminster 14 % 
Northern Bask Ltd. ... 22 % 
Norwich Gen, Trust ... 12 % 

People's Trust IS % 

PK Finans Inti. (VK) i2 % 
Provincial Trust Ltd — 13)% 
R. Rnphel & Sons 12 % 
Roxburgh e Guarantee IS % 
Royal Baltic of Scotland 12 % 
Royal Trust Oo. Canada 12 % 


Charterhouse Japhet... 12 % MJ.Henry Schroder Waft tt % 


Chonlartons** 

Citibank NA 13 % 

Citibank Savings fl2)% 

City Merchants Bank 12 % 

Clydesdale Bank 12 % 

C E. Coates & Co. Ltd 13 % 
Comm. Bk. N. East ... 12 % 
Consolidated Credits ... 12)95. 

Co-operative Bank *12 % 

The Cyprus Popular Bk. 12 % 

Duncan Lawrle 12 % 

E. T. Trust 13 % 

Exeter Trust Ltd. 12}% 

First Nat. Fin. Corp,... 13}% 
First Nat. Secs. Ltd. -. 13)% 


Robert Fleming & Co. 12 % 
Robert Fraser & Ptns. 13 % 


Standard Chartered ...{(12 % 

TCB ;■ 12 ** 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank 12 % 
Westpac Banking Corp. 22 % 
Wltiteaway LaWlirw ... 12}% 
Williams & Glyns ... 13 % 
Yorkshire Bank - 12 % 

■ Monitors of tha Aocapilng Houaoa 

CommlnaB. 

* 7-day dapoatta 8.75*1. .1 month 
ss*t. Top noiw-ea.5oo+ « 3. 
montiilv noon 12%. Ai call whan 
£10.0004- remain* daposirod. 

I Call dnxuliai £1,000 and ovar 
8%% grass. 


CrindJays Bank J12 % u 21. day* deposit* over 0.000 10%. 


I Guinness Mahon 12 ? 

IHambros Bank 12 3 

Heritable & Gen. Trust 12 '? 


4 Mortgage bna rata. 

•• Saa Provincial Trust Ltd. 

5 Demand dapoalxa 84%. 



The Union Discount Company 
of London, pJLc. 


‘ At a Meeting of die Board of this Company held on 
17th July, (he Directors declared an inrerim dividend of lip per 
j£l unit of Stock on account of die year ending 31st December. 
1985. This interim dividend will be paid on 30th September; 
1985 to Stockholders whose names are on the Register at the 


close of business on 6ch September, 1985. The new units of 
Stock, issued as a result of the rights issue rcceady made by die 
Company, will also rank for this dividend. 

As indicared in the circular to Stockholders dated 31st May, 
1985, trading conditions during the first half of die year have 
been particitiaziy diffic ult. The net revenues earned during the 
period have not covered operating costs, resulting in a small loss 
at the half yean 

The Unkm Discount Company oflondoo, pJx. 

London: 39 Corahffl, London EC3V JNUTcL- 01-623 1020 
Edinburgh: 13 Charlotte Square, Edinburgh EH2 4DJ. .TeL 031-226 3535 


Granville & Co. Limited 


Member of Th« National Association of Sscurlty Deafen 
■ and invaatment Maiieqora 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 


’ Over-the-CoimtoF* Market ~ 


High Low 


Company 


146 123 Asa. Brit. Ind. Ord. ... 135 
1B1 135 Aaa. Brit. Ind. CULS... 138 

77 44 . Aira prong Group 44xd 

42 28 Armitaga and Rhodes . 36 


P/E 

V . - OrQaa Ytotd - Puny 
Price Change dfe.fp) ■% Actual foxed 


6.0 4.8 7.5 8.9 

10.0 7-2, — — 

8.4 VU5 7.3 8.8 

2.9 8.1 4.5 7.6 


42 

Bray Tech nolog its ....(.• 

«3 • 

-1 

3.9 

8.2 

7.7: 

161 

CCL Ordinary 

162 


12.0 1 

-7.4 

4.0 

105 

CCL 11 pc Conv. Pral... 

•106 

_ 

IS. 7 

14.9 


10 

Carborundum Ord 

130 



"4.9 

3.8 

6.4 

H3 

Carborundum 75pc Pf. 

88 


10.7 

12J 


46 

Oaborah Servlcaa 

47 

+ 1 • 

6.5 

13.8 

4.5 

182 

Frank HoraWI 

457*d 

•TO. 

1.4 

0J 

11.7 

170 

Frank Horaall Pr.Ord.87 

360xd 

— 

11.9 

3.3 

9.3 


— — 4.4 8.7 
2.7 13.5 5-5 • 5.9 


285 213 
93 83 

85 71 

225 100 


164}. 8.3 13.8 28.9 
5.5 -5.2 7.1 7.1 


18.0 ' 6.4 7.4 7.4 
12.8 14.0 — _ 


G 33 Gaorga Blair 65 — — — 4.4 

-0 20 Ind. Praclaian Castings 20 . — 2.7 13.5 5-5 - 

218 177 life Group (80 164} . 8.3 13.8 S 

124 101 Jaehaon ■ Group '■fOB — 5.6 • 6.2 7.1 

5 213 Jamas Burrough -238 — 1B.0 ' 8.4 7.4 

3 83 Jamaa Burrouoh 8pcPf. 82 — 12.8 14.0 — 

5 71 John Howard and Co... 88 — 5.0 6.8 7.1 1 

5 100 Lingua phone Ord — .214. .— . — " 7.8 - 

D 92 Lingua phono i0.5pe Pf. 9S — • ifiJo 16.8 — 

0 300 Mlnihousa Holding NV "590 -8 8.8 ' 1 Jl 25.8 3 

0 31 Robert Jenkins • 88 — ■ K0 7.8 

0 28 Scrurtons ■‘A” 33 — — . _ _ 

2 -61 Torday and Carlisle. 75 . — . 5.0 8.7 3.B 

» 325 Treviso Holdings 326 — 4.3 1.3 1B.5 l 

1 II Unllocfc Hold.nqa ...... ...30. — 1.3 ,4.3 14.8 3 

5 81 Walter Alexander ld5 +1 7.6 7.1 75 1 

7 218 W. S. Ysataa 220 — 17.4 7J 6.3 ^ 

Prices and details of sarylCM now available on Praatal. page 48148 


100 92 

660 300 
120 31 

60 28 
92 61 

444 325 
30 17 

105 81 

247 216 


88 

— 

5.0 

6.9 

7.1 

11.1 

..214. 

.■F. 

— 

* 

7 JB 

- S 2 

96 

— p ’ 

isJo 

16.8 

■ 


"590 

-5 

8.9 

•1 2 

26.8 

24~5 

68 

— 

■ 8.0 

7.8 



33 

— 

— 

— 

M— 

8.5 

.. 16 

. “ T. 

. 5.0 

6.7 

3-8 

8.9 

325 

— 

4J5 

1.3 

16.5 

18.2 

...30 . 

— 

1.3 

-4.3 

14.8 

21 A 

Id5 

*i" 

7.5 

7.1 

79 

11J 

220 

— 

17.4 

7 3 

6.3 

10.8 



The Mortgage Bank and Financial 
Administration Agency of the 
Kingdom of Denmark 


£75,000,000 

Guaranteed Floating Rate Notes due 1999, Series 99 
Unconditionally guaranteed by 

The Kingdom of Denmark 

Issue Price 100 per cent 
In accordance with the Terms sod Craiditioos of the NotesI 

givra tfaat kr til* Interest Period from 
ldfli July, 198SU AMi Octobeq 1985 the Notes will carry a Rate 
o1 °* “Jew per annum. The amount of interest payable 

cm 16th October 1965 will be CL528.08 per £50,000 Note. 

County Bank Limited 

Agent Bank 


Public Works Loan Board rates 

Effective July 17 


LADBROKE INDEX 

994-938 (+1) 

Based on FT Index 
T«l: 01*427 4411 


j Y®"* by Elf 

Over L up to 2 

Over 2, up to 3 ill 

Over 3, up .to 4 ilj 
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Over 6, up to 7 ll| 
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Over 25 l 0 j 


Quota loans repaid 
by ElPt At maturi 


At maturity 5 
— »« 
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BUSINESS LAW 


Key decision on franchising awaited 


By A. H. HERMANN, Legal Correspondent 


KENTUCKY FRIED Chicken, 
so we are told, is Just a sign of 

thing s to come. 

Franchising was almost un- 
known in Europe at the begin- 
ning of the 1970s when, in the 
UA it suddenly mushroomed 
into a major- form of the retail 

and service trades. Since then 

the spores have been earned by 
transatlantic winds to Europe, 
so that there are 500 franchising 
organisations with 25,000 shops 
now operating in France, where 
this form of business has 
reached 8 per cent of the total 
retail turnover. 

Even in 1983 Germany re- 
corded 200 franchising organisa- 
tions with 120,000 outlets and a 
turnover of DM lOObn. A similar 
expansion took; place in other 
member states of the EEC. 

This should be no surprise 
for those who. believe in the 
future of smell businesses: to 
obtain a franchise for an estab- 
lished product, and with it the 
know-how and promotional 
backing, is the ideal way to 
enter business life for someone 
without previous experience. 

In spite of the rapid expan- 
sion of franchising and of its 
obvious advantages for the 
starting of small businesses, and 
not only in retailing, there is a 
great uncertainty about its posi- 
tion under EEC competition 
rules. Does it fall under the 
prohibition of restrictive agree- 
ment in paragraph 1 of Article 
85? Can it be exempted under 
paragraph 3 of the same Article? 
Does it perhaps benefit from the 
Regulation 83/83 which exempts 
en bloc certain exclusive dealing 
agreements? No-one knows. 
The Commission has been 
remarkably reticent so far, but 
we should learn soon as the 

German Federal Supreme Court 
is asking the European Court 
much the same questions in the 
case of Pronuptia*. 

Pronuptia de Paris is an 
organisation selling wedding 
dresses, with accessories and 
wedding gifts. Its Frankfurt 
headquarters opened a number 
of franchise outlets in Germany, 
One of its franchisees is 
Irmgard Schillgalis in Hamburg. 
Like others, she is obliged to 
pay a 10 per cent franchisee 
fee on turnover to the Frank- 
furt company. She got into 
arrears, Pronuptia sued her. but 
Mrs Schillgalis answered with 
an EEC defence: she convinced 
the court that the franchising 
agreement was invalid because 
it infringed Article 85 of the 
EEC Treaty, and that therefore 
she did not owe anythiog. 

An appeal from this decision 
of the appeal court in Hamburg 
was- made to the Federal 
Supreme Court, which referred 


Mr Verloren van Themaat, the 
Advocate-General assigned to 
the case, delivered his conclu- 
sions. He wants the court to 
answer the question in a way 
which would not prevent the 
further development of fran- 
chising except when it is grossly 
anti-competitive. 

The court had, or could have 
had, tile benefit of another 
opinion, published in the April 
issue of the European Law 
Review by Professor Roger J- 
Goebel of the Fordham Law 
School in New York. He, too. 
wants the court to . treat 
Pronuptia gently. His voice is 
that of U.S. lawyers who are 
baffled by the impossibility of 
telling their clients whether and 
how to create a franchising net- 
work in Europe and what types 
of contractual obligations may 
be included in a standard form 
of agreement without offending 
against the EEC rules. 
American clients want to know 
whether their 70-80 page fran- 
chise agreements can be used 


a good illustration of the 
importance which the Europ ean 
Court has as the only EEC 
institution capable of relatively 
quick decisions. 

The Pronuptia contract 
allows the franchisee to use the 
Pronuptia de Paris brand name 
in his territory exclusively, 
promising that no other Pro- 
nuptia shop wilt be opened 
within that territory, for 
example in Hamburg, and that 
no Pronuptia products will be 
supplied to rival shops in the 
area. The franchisor under- 
takes to help with promotion 
and management of the busi- 
ness, its organisation and 
equipment, training of staff, 
purchasing and marketing. 

The franchisee remains the 
owner of his business and alone 
bears the risks and profits re- 
sulting from it. He undertakes 
to sell Pronuptia products ex- 
clusively on the premises 
approved by the franchisor, and 
in conformity with the style 
adopted by the organisation. He 


Anti-trust agencies and courts 
have so far approached 
the problem of franchising on 
a case-to-case basis 


over here. The only certainty, 
however, which an experienced 
anti-trust lawyer can offer is 
that there is no certainty. 

American lawyers living in 
fear of anti-trust prosecutions 
and treble damage suits believe 
it to be their first duty to keep 
the client wi thin the law. In 
the EEC this means to notify 
every potentially restrictive 
agreement to the Commission. 
Unfortunately, that would not 
resolve their problems. The 
Commission would take years to 
make up its mind. 

Executives of the company 
concerned and their highly paid 
lawyers would spend much time 
in Brussels. Throughout these 
years of’ indecision — which 
might well amount to over a 
decade — • the agreements con- 
cluded with scores and perhaps 
hundreds of outlets would be 
potentially invalid. In the end 
the Commission might issue an 
overcautious decision that 
could stifle any further develop- 
ment of franchising. 

That is why Professor 
Goebel's hopes are pinned on a 
decision of the European Court 


• Cm 181/84. opinion of Juno IS 1986: 
to bo roportod In. tho.-July ioauo ot FT 
Bualnaaa Low Brlof. 

— . t Molrorol-Zontrolo. Wlnaebaft und 

.it to Luxembourg. -.'Last month/ Jo. Jbe. Pronuptia case. It is also , than of RPMalso appliedlro. fraj*- woptoworb .i9gz v nag* rar 


further undertakes to buy 80 
per cent of garments and acces- 
sories, as well as a certain 
quantity of party dresses, deter- 
mined by the organisation. The 
remaining 20 per cent may be 
bought only from suppliers ap- 
proved by Pronuptia. 

In adlition, the franchisee is 
obliged to pay a 10 per cent fee 
on his entire turnover, includ- 
ing goods obtained from third 
parties, and to abstain from 
competition with Pronuptia for 
the duration of the contract and 
fr one year after its termina- 
tion. His business may not sell 
any other brand than Pronuptia. 
and hemay publicise it only 
with the previous agreement of 
the organisation. 

Antitrust agencies and courts 
in France, Germany, the UK and 
the UJS. have so far approached 
the problem of franchising on 
a case-to-case basis. All the 
same, one can distinguish cer- 
tain general tendencies. These 
concern in the first place the 
inclusion of retail price main- 
tenance obligations. The Ger- 
man Federal Supreme Court 
held in 1982+ that the prohibi- 


chising agreements. 

The same would apply in the 
UK though a simple price re- 
commendation, without an evi- 
dent attempt to force the frair 
chisee to observe it, would pass 
scrutiny. 

On the whole, the “ rule of 
reason " established by the U.S. 
Supreme Court in 19777 tends 
to view franchising agreements 
as potentially pro-competitive 
as thew can, by relatively small 
restrictions of competition 
within a particular brand, lead 
to a substantial increase of 
competition between ’ different 
brands. This also seems to be 
the way of thinking adopted 
by Advocate-General van The- 
maat in his Opinion. 

He sees many advantages in 
the agreements. The franchisor 
can expand the network of his 
outlets without any risk. The 
franchisee can start a business 
with an established product and 
be helped by the know-how and 
publicity of the franchisor. Con- 
sumers benefit by the avail- 
ability of products of known 
quality. 

Mr van Themaat concludes 
that typical franchising agree- 
ments mostly keep within the 
bounds established by the Euro- 
pean Court which held in seve- 
ral of its decisions that verti- 
cal agreements did not Difringe 
Article 85 as long as they did 
not have horizontal effects, for 
example by preventing paralell 
imports. 

He advises the court to rule 
that franchising agreements 
should be considered incom- 
patible with EEC competition 
rules only if the franchisor has 
a dominant position in a sub- 
stantial part of the Common 
Market, creates a monopolistic 
enclave and/or if the franchis- 
ing contract prevents the move-, 
meat of paralell imports and 
leads to an absolute protection 
of national markets. He does 
not think that Regulation 83/83 
and its predecessor. Regulation 
67/67, on exclusive dealing. 
aDoly to franchising. 

Together with the Co mmissi on 
and the French Government, 
the Advocate-General is .of the 
opinion that there is a need for 
a block exemption which could 
define more precisely the re- 
strictions which may be inclu- 
ded in franchising contracts. 
Bnt after the struggle experien- 
ced on the way to a patent 
licensing regulation, one is 
wary: perhaps we could do In- 
stead with a couple of Euro- 
pean Court decisions duly in- 
spired by the rule of reason. 
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ACROSS 

1 In such a store one can. take 
leave of the mind (12) 

10 Superintend like a bishop 
(7) 

11 African Queen's victim that 
shot over the water (7) 

12 The foreign money is what 
Antony uttered' '(5) 

13 Well up, like a Lord's 

delivery? (8) 

15 Stock fitting sold by Esau 
( 10 ) 

16 Author of “ What to drink 
In Japan ” f 4) 

18 Wild pear harvest (4) 

20 Minimum of capital required 
for footwear at Herts town. 
( 10 ) . - ‘ 

22 Tourism suffering around 
Ohio— 4t is shrinking (8) 

24 Intended to have average 

time (5) 

26 Stuff completed at tea-break 
(7) 

27 Sacking of the Jutes? (7) 

28 Got entire spy organisation 
thinking in rigid patterns 
02 ) 

DOWN 

2 One who votes for German 
prince (7) 

3 Bathes in mixture of strong 
drink (8) 

4 Supports for driver in flower 

tt> - ' . ■ 

5 Meridinal concomitants of 


hydrophobic subjects (10) 

6 Tithe partly forgotten, 
thankfully (5) 

7 Overture played as one of 
. three— or alone, possibly (7) 

8 Firm has dance coming np. 
with speech to follow— joint 
effort needed (18) 

9 Upright monument of tin 
god St Anne's converted 
(8-5) 

14 Figure blacked out. use 
house-title perhaps (10) 

17 Pays for what umpire draws 
(8.2) 

19 Lacking direction, has ambi- 
tion diminished (7) 

21 Mendelssohn's fourth ver- 
mouth? (7) 

23 Partner to ruff? (5) 

25 Flirtatious talk for bird (4) 

Solution to Puzzle No. 5,771 
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Ellis and Everard 
managing director 


ELLIS AND EVERARD has 
appointed Mr Ken Hough as 
group managing director from 
November 1. in succession to Mr 
David Walsh who is retiring. Mr 
Peter Wood has been appointed 
deputy managing director from 
November 1. 

* 

Mr Paul Kirby has been 
appointed managing director of 
CAR CARE PLAN (HOLDINGS). 
Mr Kirby comes to Car Care 
Plan after nearly 20 years with 
COP'S parent. Provident Finan- 
cial Group of Bradford, latterly 
os managing director of Practical 
Credit Services. Mr Peter 
Dodd, previously sales director 
for the north of England, be- 
comes manufacturer and nation? 1 
account services director and 
Mr Derek Brookes, Midlands 
sales director, takes on addi- 
tional responsibility for the 
north. Mr rv ®.*1 Partridge 
and Mr Pan: ■ ye resigned. 

* 

Mr las has been 

appointed controller 

and company secretary of 
ANGLIA OIL. He was previously 
a senior manager for three years 
with the Leeds office of 
chartered accountants Peat. 
Marwick. 

★ 

Mr Terry Burt and Mr Gerald 
ARen have been appointed to the 
board of STAR COMPUTER 
GROUP. 

* 

Hr 6. L Buchanan has been 
appointed to the board of 
KONGSBERG. 

★ 

Mr ML J. Barber. Mr D. S. 
Hauler, Hr D. A. R. Hill and Mr 
K. J. Hnrtnun have been 
appointed directors of M. W. 
MARSHALL (STERLING DE- 
POSITS ) . a member of tbe 

Mercantile House Group. 

* 

Mr Brian Appleton has been 
appointed a non - executive 
director of AE. He is chairman 
of Id’s agricultural division. 

* 

POWELL DUFFRYN has 
appointed Mr Rex Burke as 
managing director of Hamworthy 
Engineering, its engineering 
subsidiary based in Poole, 
Dorset. He succeeds Mr R. G. 
Peach, who will relinquish his 
post on August 1 in preparation 
for his scheduled retirement in 
1986. Mr Peach will remain a 
director of Hamworthy Engineer- 
ing responsible for new pro- 
ducts, research and development. 
+ 

MANCHESTER SHIP CANAL 
COMPANY has appointed Mr 
Nicholas Berry and Mr William 
Hopper directors from August 1 
in place of Sir William Mather 
and Mr John Stuart, who are 
retiring. Mr Berry is chairman 
and managing director Of 
Barrap. Mr Hopper is a consul- 
tant with Morgan Grenfell and 
was until 1984 a member of the 
European Parliament represent- 


ing the Greater Manchester West 
const! tuency. 

★ 

BR AP STOCK. BLUNT 
(NORTHERN) has appointed 
Mr S. W. Cal croft an associate 
director from August L 
* 

Mr Keith Elliott has been 
appointed contracts manager at 
BECHTEL in London in succes- 
sion to Mr Don Greenfield, who 
is returning to the UA 
* 

Mr Malcolm liule has been 
appointed managing director of 
FOX’S BISCUITS, part of 
Northern. Foods milling and 
baking division, from Novem- 
ber L 

★ 

MARS ELECTRONICS bas 
appointed Mr Chris Dailey as 
divisional director for its marine 
systems division from Septem- 
ber 1. He is currently sales arid 
marketing director of Pres tc old. 
★ 

Mr Allan Onions, County 
surveyor, Staffordshire CC, has 
been elected president of the 
INSTITUTION OF HIGHWAYS 
AND TRANSPORTATION. His 
term of office will run until July 
1986. 

★ 

Mr John Grenier, principal of 
the London School of Accoun- 
tancy, has been elected chairman 
of the BRITISH MANAGEMENT 
TRAINING EXPORT COUNCIL. 
The deputy chairmen are Mr 
John Chadwick and Mr Patrick 
Forsyth. 

* 

MAIL PLAN INTERNATIONAL 
has appointed Mr Murray Watson 
to its board. Formerly marketing 
and sales development manager 
he becomes marketing director. 
* 

PHONE CENTRE NATIONAL 
has appointed Mr Nell Woodruff 

as group managing director. He 

joined as director of group 
purchasing in 1984, following 12 
years with Plessey. 

+■ 

The president of the Society of 
Pension Consultants, Mr Brian 
Coote, chief actuary and director 
of Noble Lowndes and Partners, 
has succeeded Mr Tom Heyes of 
the National Association of Pen- 
sion Funds as chairman of the 
OCCUPATIONAL PENSION 
SCHEMES JOINT WORKING 
GROUP for a one-year term. 

* 

Mr David Janney has joined 
WITHERS in the newly created 
position of commercial litigation 
and arbitration partner. 

★ 

Mr Thomas N. Billings has 
been appointed operations 
director of OBERON INTER- 
NATIONAL. Prior to joining 
Oberon he was vice-president of 
Victor Technologies Inc, arid 
vice-president and chief financial 
officer of Saga Systems. 
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Charterhouse Japhet fdc 
1 PjtemoMer Row. EC4M 7DM. 

Sarrtwg HI 88 

US Dn*4r 17.80 

in™ Marts.. 

SrtabaKL - 

rVra . 


91W 13*2691 MM 


r!s 



TSB Trast Funds (C.IJ 

26H8SL, Sl HNcr. JmeytCIT- 053*7349* 

TSSGaif Fyuarud hOLO 105tW I 10*5 

TSBGanFguu »ltt - -001 0 1D5QJ 1D05 

758 Jar Earn Ffl U022 107 7d . 36J 

TSBGW.lto6'« — -1CC2 X077M .. 1 364 

TS9 Crirency Fraud _ - — HOI 9 107.11 I — 

Pncr* n Jriy 3. Heat ub m» Jrir 10- 

Taiwan (R.O.C.) Fund 

oo Vratirra to Coua Ltd, Kmg Wdium SL Loudow 
EC*. 01-623249* 

MAW 6J64 IDR tone us WOO 000 

Tennant (Cayman) Managers Ltd aad NATCO 
POBou 2189. Grand Carman. 01011809) 9*97*36 
Wmi wacuT Ciiate n t l iif .8400 4501 I — 

TborotoD Mauagement Ltd- 

32-33 Si James’* Pi, London SWlA 1NR, 01-4938121 

JtofaFwM 1)1056 

AMBHriFand TJiiso 

lTrxM__JSU7 


Citibank Savings 

Sl Mririraw Hie. HrannriTWtli Cm, 01-7*89251 
CMAMPbai ~ 10001 14811 Or 

CD-operative Bank Cheque ft Save 
78-80 Contain EC3 01-626 65«X 

l-MfUM .-J10O 7 art loro* to 

12500*.— JUSO 9 3*1 U«l to 

DartingtM ft Co LU 

OfaltaWl Tories Devoa 7Q46JE 0803862271 

•doary WK ACL 11283 91bl IXTSi to 

Edward Mamon ft Co LM 

9 Hmrwtu Place Wilt 9AG 01-6313313 

CnrorDraaraiAu 11250 9X4) I41« Mb 

Nenderaan/Bank of Scotland 
38T6rtnnne<d)e Si EC2P 2£H 01-6288060 

Maori Mb. OwOri Acl 'll 40 85.1 12651 MB 

Uoyds Bank PU 

71 Uxnbflrd Sl Lt-OM. EC3P 3BS. 01-626 1500 
ariHCuri. <1150 asm 125* to 

Lombard North Central PLC 

17 Brcttw Sl W1A SOU. 01-4093*34 

144tay butler JI2J75 9 2)1 112 if _ 

M ft G/IQtimmrt Benson 

41.99 Neva London Rd. ChatmUM. 02*5 5X651 

HLCJL 0175 8781 HOP Dm, 

Midtand Bank pic 

PO Bn 2. Sbetiield. 0742 20944 Ext 8738 

H^MiuOiq J1177 8801 UlU to 

Provincial Trust (formerly Chotdartsra) 

30 AihJrr Rd. AliriactonL Clmaire 061-9289011 

OwhAci '4250 9 Ml 14.191 Min 

Royal Bank of Scotland pk 

2* LauBMl Sl London CC3V 9tM 031-5570201 

PraarilfaAcuum Hi 50 IS* 128)1 to 

Save ft PmutrvRabeft Fleming 

28 WfOrrn Rd. RanVaid RM1 3LB. 0708 06966 

MIA*. til*) 8.70 11981 Rwy 

Tyndall A Co 

29-33 Prtaeew Viaoru SL Brlttol 0272 7322*1 

Dented 4a {1181 BBli U2^ to 


9000 


to 


053*37331-3 

1 17 
174 
097 
071 


Money Act 028* 

J. Henry Schrader Wagg ft Co Ltd 
Ciddronje Heuie, Portunooth 0705827733 

SflKIribll ..njJD 4121 UM Mfe 

Oatr U0.0Q0 — . .- 92*5 9J1I 14.16 AM 

Western Trust ft Savings Limited 

The Maurrc nitre. Pl^uMth PL ISC 0752 24141 

HwnlalCtaifax J1225 91b! 135*1 to 

NOTES— Cm rMf lo lime far mpi trum corawnuin tale 
Dl bx. Net: neural irate rafter deduction ri CRT. 
Gr Eqran> CAR: Grou r«nnaleni ra Kmc rate lraxp j ,m 
comcxajnded jnnrat me. in Cr: 6+araency wrrrvi 
eradbea. 


NOTES 

'«n far ,n puntr riiWu ou«erw-»e -nOH-wm ana ihme 
n vjtnmta ) wih i m irirlia r+m io u i Buiurv V wife *• 
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C VwW bfara on Jin err d l -.lunafau | Taarayt 
dpening cnee h Oairtauista I'n cl uF llan. 
p F+nnoic priikni lifted,** rtrax-- u LfalW t+a—'fJTi 
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■f Lovync uvourii wvirni r Prnun oravi cruc 
t Gfarmry grau fl Sinpemni f Vwta brine jerir, 
traa T 1 a -raUjir .inn Jj 0m> u+raubir Ira cbrariLUta 
t«dwi- A V<M column 'Jtol rarturalirail rralrv rt NAV 

■■■craravr 


OPTIONS 

3-month call rates 



BabCKk 

Barclays ^u. 

Berchan 

Blue Circle 

Boob 


BritAerawce. 

Brh. Telecom 

Brown U i. 

Burton Ort 

Cradbarn 

Ctumn Unton„ 

CaunaoU) 

Debcn6ams M „ 
Ohmim 

DutWop 

FNFC., 


GnActkfeni — 

Gm ElecuKu-.u 
Glaxo. 


Gram) Wit, 

CUS 'A* 

Guardan 


GKN 

Hamon Tu. ...u.u.. 

Hawker ShM. 

Hied Fraier-..«. 

ICI 

'1 taps' 

Jjquxr 

LafltroLe — 

Legal A Gm - — • 
Lr* Service — 

UOyds Ba>*. , 

Lice I nth 

Mjrtl & Spencer..' 


JAUandBk — 

hEi 


25 

16 

52 

14 
188 

32 
|45 

15 
20 

33 
U 

3 

39 

14 

U 

12|, 


Mai Wes Bku.u 

ftODM_„ 
tPleiKy.... 


PokyPedr 

tool Ekd 

RHM. 


MankOcgOrd 

|Reedlntnl._ 


Teju — ■ 

Thorn EMI 

Trust House). 

Turner Newell — 

U miner 

hntke+i. 


jyij Property 
28 Belt Land 
A Crap Counties.— — 
Bi, Land Secs. 

AS MEPC 


E2ter J 


u 0^ 

60 Brio. Oil & Mln._ 
17 Brn Petralnim 
171, BurnuhOH.. 

38 Utottriull 

30 Prtfflifr 


60 Knell 

18 (Trltemfol 

28 hlltronur ' 


[cdmerCori )18 { 

tomGoW.... 44 I 

fconrho 114 I 

Rw T 2lne ISA I 
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COMMODITIES AND AGRICULTURE 


Brazil suspends soya exports 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


INADEQUATE DOMESTIC 
supplies have compelled the 
Br azili an Government to an- 
nounce the suspension of soya- 
bean and soya oil exports, 
which have been running at 
record levels this year. 

Cacex. the foreign trade 
authority, said on Tuesday 
evening that soyabean registra- 
tions so far this year had 
reached 3.7m tonnes, up from 
1.6m tonnes in the same 
period of Oil export registra- 
tions, at lm tonnes, are 100,000 
tonnes higher than last year. 

But the root causes of this 
action are not so much export 
success as domestic price con- 
trols on the crushing industry. 
The Brazilian Association of 
Vegetable Oil Industries 
(ABIOVE) has been complain- 
ing that authorised retail prices 
are well below production 
costs. 

In addition, soya meal exports 
have been disappointing as 
world prices continue to fall. In 
response the crushers have cut 
back on their throughput, 
reducing the output of both 
meal and oil, while producers 


have boosted tbeir exports of 
beans. 

Soya oil is an important basic 
commodity for domestic con- 
sumption in Brazil, with a heavy 
weighting in the cost of living 
index. Fears of domestic short- 
age. such as are currently 
developing, are thus a matter 
of considerable concern for the 
government. 

The Cacex decision to suspend 
exports of beans and oil fol- 
lowed a telex from tbe special 
Prices and Supply Secretariat 
requesting the move. 

Sr Joao Luiz da Silva Dias, 
the Prices Secretary, also aksed 
for the repurchase of between 
250,000 and 350,000 tonnes of 
beans and oil and a delay in 
shipment until after next Feb- 
ruary of oil and meal exports 
registered under the country's 
drawback scheme. 

The crushing industry, mean- 
while. will be disappointed by 
Tuesday’s announcement from 
the Inter-Ministeriai Prices 
Council of a 14.8 per cent in- 
crease in the retail price of 
soya oil from next Monday. 
ABIOVE had said it needed 22 


per cent just to cover costs. 

On the farms soya producers, 
until recently the most success- 
ful of Brazil's farmers' have 
been up in arms over reductions 
in subsidised official credit. 
Taking a leaf from the book 
of West European farmers they 
have been blocking roads and 
mounting mass demonstrations 
in Brasilia. 

Our Chicago correspondent 
writes: The Brazilian announce- 
ment had little effect on prices 
at the opening of soyabean 
futures trading in Chicago yes- 
terday. Prices remained in their 
recent downtrend. Traders said 
they expected little effect upon 
the soyabean market in the rest 
of the world. 

“The whole problem is that 
of excessive supply,” noted Mr 
James Heiligenstein, first vice- 
president far traders Blunt, 
Ellis and Loewi in Milwaukee. 
He expects prices to stay around 
$6 per bushel for the foresee- 
able future. “There is just so 
much out there on the supply 
side and scarcely any demand. 
What Brazil is doing Is what 
they always have done from 


time to time: refuse to export 
anything." Mr Heiligenstein be- 
lieves the recent action by the 
Brazilian Government is due to 
over-selling their position in the 
world market. 


A rude interruption to a record year 


BY ANDREW GOWERS 


BRAZIL'S TEMPORARY sus- 
pension of soya exports will 
evoke painful memories for the 
country's traders of the con- 
fusion of last year. It also 
marks a brusque interruption 
in what has already turned out 
to be a record year for exports. 

Just 12 months ago. Brazil's 
vital soya trade — consistently 
one of the country's top two 
foreign exchange earners, along 
with coffee, in recent years — 
was in turmoil. Production was 
falling well short of expecta- 
tions. 

To make matters worse. 
Cacex — Brazil's foreign trade 
authority — was operating an 
erratic '* stop-go " policy of 
export quotas which prevented 
exporters from capitalising 
fully on the record prices then 
prevailing on the Chicago 
market 

Earlier this year, however, 
the picture was completely 
different The 1985 soyabean 
crop is unanimously reckoned 
to be a record: estimates range 
from 16m to 17.6m tonnes, all 
far above the previous peak of 
15.15m tonnes reached in 1980. 

And late last year Cacex 


removed all the brakes from 
exports both of beans and of 
soya products. As a result 
shipments to a wide variety of 
destinations roared ahead. The 
flood of Brazilian produce has 
been an important factor behind 
the steady decline in world 
market prices. 

While Cacex said it would re- 
view the export position when 
registrations reached 2m tonnes, 
it showed no sign earlier this 
year of reining them in. But 
there were clearly limits even 
in the new, more fre e-market 
atmosphere. 

There appear to have been 
four main reasons for the 
authorities’ more relaxed atti- 
tude to exports this year: 

• Cacex knew the crop was 
large, and could therefore 
afford to relent somewhat on 
its previous strict insistence 
that exports should only be 
allowed when supplies of oil 
to the domestic market at 
reasonable prices are assured. 

• The Government and Cacex 
have come under tremendous 
pressure from farmers and 
traders to permit a maximum 
amount of sales abroad. This 


is largely because the domestic 
soyabean crushing industry has 
not been an eager buyer owing 
to poor crushing margins, and 
Brazil's astronomically high in- 
terest rates have driven the 
costso f carrying stocks to puni- 
tive levels. 

“This year prices have come 
down and people have rushed 
to sell because they're up to 
their necks in debt,” said one 
experienced trader. 

• The pressure on Brazil to 
export as much as possible in 
order to generate foreign 
exchange and keep up with debt 
payments is unrelenting. 

• Finally, the Government may 
well have realised that its policy 
of holding back exports actually 
lost it substantial amounts of 
money last year. 

Although the ostensible rea- 
son for its restraint was to keep 
the domestic market supplied 
with cooking oil, the Govern- 
ment was clearly also interested 
in trying to drive world market 
prices even higher. 

When they suspended exports 
in February 1984. the authori- 
ties complained that a cartel 


LONDON MARKETS 


Coffee futures resumed 
their downward trend on tbe 
London market yesterday. 
The September position 
finished £17 down at £1,631 a 
tonne, easily wiping out Tues- 
day's modest technical rally. 
Traders said the market's 
tone was dominated by ster- 
ling's strength against the 
dollar, which they said had 
frustrated hopes of the rally 
being mainta i ned. 

Fundamental factors re- 
main bearish, however, sup- 
plies are plentiful and there 
has still been no damaging 
frost in the Brazilian coffee 
belt. 

The cocoa market was quiet 
with the September futures 
quotation slipping back £6 to 
£1,677 a tonne. 

LME prices supplied by 
Amalgamated Metal Trading 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise slated. 


July 17 -for Month 
1996 — ago 


July 17 -for Month 
loss — ago 


Aluminium 

Free MKt 

Capper 

Cash It Grads.... 

3 mthe 

Gold troy oz ...... 

Lead Cash 

3 mthe. 

NleKe I... 

Free Mkt 

Palladium oz.— 

Platinum oz 

Qulcksilvert. — .. 
Silver troy oz... 

3 ruths. 

Tin oath — .. 

3 mthe.. 

Tungsten 

Wolfram 23 041b 

Zinc ..... 

3 mthe 

Producers .. 


[£1100 | iCllOO 

•10471100 +80 <*1000(090 


-j» iv.fl lira T41W \eiUW,fU3U 

.(£1047.5'— 1.75 |£I 116^ 
.£l052.75;-4.6 ,£1138.26 
.<S38S.76; + 6 11325.26 


Coconut (Phil) iSTSSi , r 

Palm Malayan l65Q Ou —.,/ ; 


B BS —4.8 <£2SO 

BO.75— 3 j£298.3 


SEEDS 

Copra Phil ift3Sc~ ....i,...i8370 

S oyabean (U.S.) iB231. 75w.„ J5236 

GRAINS 


. 137(2570 i-8 :860 300c 
.*95.78 |+ 1.75. 8101 .36 
.8276. id + 5.6 j 3276.20 

■ •286(286 ! >380(190 

..440.6Bp; + 2.00:488.95 p 
-4S3.90p +8.05503. 15p 
.(£0066 — 60.6 l£9 507.5 
. £9055.5 :-65 £9432. S 


1*67.49 Sj2B.a75.30 

158:6a I ; 866(60 

(£627.5 ■—6.6 f£66Q 


£515.6 — 11J&6S7.B 

18000 _liaeo 


ALUMINIUM 


jUnoIficlal + or ,H)ghilow 
: ClOse<p.m.) — • 

I £ per tonne 


Cash 

7W-5 

— 3.S - 

3 months 

7UL&6 

-3.0 784,747 


High grade Unofficial + or . High//low 
close ip.m). — i for day 
£ per tonne 


GRAINS 


Official dosing (am): Cash 734-5 
(734-51, three months 755- 5 1754 5- 
5.5), settlement 735 (735). Final Kerb 
dose: 758-. 5. 

Turnover. 29,475 tonnes. 


Cash , 9096-60 I-B5.0 - 

3 months 0056 6 | — 85.0 . 906200 


Official closing (am): Cash 9060-1 
(9070-1). throe months 9052-6 (9070-5), 
soRloment 9061 (9071). 


WHEAT { BARLEY 

Ye J? Brd Y®, + or Yestardys+ or 
Mnth; close ’ — : close : — 


COPPER 


Cash ; 9059-7 —BB.fi 9066(9050 

3 months , 90 68-6 !— 8 5.0 9080, BOM 


Ulnh«p -.-—HAlUnOfflC’l +° r 

Higher grade, d0M _ High /Low 


Cash , 1047.6-8 —1.76 1041.6 WI 

Three m'nthsl 1062.6-B !-4.5 IK l. IMS 


Official closing (em): Cosh 1040-1 
(1053-.5), three months 1045.5-6 (1057: 
8). settlement 1041 (1053.5). 

Final Kerb dole: 1056-7. 


Official doling (am): Cash 9053-5 
(9070-1), three months 9050-1 (S07O-1). 
settlement 9055 (9071). Final Kerb 
Clnso: 9050-70. 

Turnover: 2.055 tonnes. Straits tin 
M $30.75 (30.65) kilo. 


GOLD 


gST" ! 1013-5 •' — 7.0 - 

Three ninths 1033 a -*.n — 


Official dosing (em); Cash 1010-2 
(1023-4), throe months 1029-30 (1039- 
40). settlement 1012 (1014). 

Turnover: 24,720 tonnes. U.S. pro- 
ducer prices GO. 00-69. 50 conia per 
pound. 


LEAD 


Gold rose $6 to S325V326 on the 
London bullion market yesterday. It 
oooned at S319V319V the lowest level 
of tho day, end was fined at $321.70 
in the morning and $325-60 in the 
altomoon. The metal broke through 
resistance at around $325. and touched 
a peak al 532 G 1 *- 327 es the dollar 
remained under pressure on the 

foreign exchanges. Trading was 
nervous ahead Of today's revised 
second quarter U.S. GNP figure, and 
on concern about President Reagan's 
health. 


Unofficial + or 
idosMD.ni.) — High! Low 
I £ per tonne 


COLD BULLION (fine ounce) July 16 


Cash >864,6 55 -4.6 ;M2.6.'282.6 

3 months < 2B3.6 4 i— 3.0 382.288 


| Business done— Wheat: Sept 98.30- 
7.B0. Nov 101.95-1.40. Jen 105.70-5.35. 
Msrch 109.00-8.60, May 112.45-2X0. 
Sales: 385 lots of 100 tonnes. Barley: 
Sept 97.70-7.35. Nov 101.25-1.00, Jan 
104.90-4.60, March 107.80 only. May 
110.85 only. Sales: 81 lots o! 100 
tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 "per cent 
Aug 122, Sera 12125. Oct 123, Nov 
725.25 sellers transshipment east 
coast. U.S. No. 2 eott red winter 
Aug 108.50. Sept 110.50, Oct 112.50. 

Nov 114 T> sellers. EC July 11B sellar. 

English feed lob first-half Sept 98.75. i 
Saot 88 sellers east coaet. Maize: 
U.S. No 3 yellow/French trans- : 
shipment asst coast July/Aug 141 
sellers. Rest unquoted. j 

HGCA — Locational ex-farm spot I 
prices. Feed barley: Eastern 90.60. 1 
The UK monetary coefficient (or the i 
weak beginning Mo nday July 22 will ; 
remain unchanged. 


Official closing (am): Cash 2B2-.S 
(286-5). three months 289- 5 (291-.5). 
settlement 2S2.5 (280- 51. Final Kerb 
close: 291 5-2. 

Turnover: 7,100 tonnes. U.S. Spot: 
18 00-21 00 cents per pound. 


GOLD AND PLATINUM COINS 


COCOA 


Kr'gVnd . *334 3343* 
k Krug. 8178-178LI 


NICKEL 


Unorflclal +or High' low 
ekweip.m.l — i 
£ per tonne 


4 Krug. 8874-884 
l> 10 Krug. $354-3611 
Mapleleaf >336 3364 
NevrSov. 877 774 
4New SOV 346U -474 
Old Sov. 1774-784 
$40 Eagle 8*60 500 
Noble Plat 88844-888 


(££364-8364) 

(£1814-1824) 

l£6£ea>i> 
(£254-854 1 
(£3374-8384) 

(£644-55. 
1*324 334) 
(£544-564) 
(£3851i 3641 
(£201-8034) 


Futures opened unchanged and 
alter rallying CIO during the morning, 
eased to a quiet close at the Iowa. 
Producers predictably declined to 
follow the market to the lower levels 
and were withdrawn. Some limited 
consumer offtake was noted, reports 
Gill and Ouffue. 


Caen > 368S-0S — 55.0 3540/1640 

3 months ■■ 5640 S -50.0 i675'36C0 


SILVER 


•Yesterday's* i 
COCOA ; Close 1 + or jC 


Official closing (am): Cash 3S41-2 
(3638-40). three months 3595-600 (3690- 
5). settlement 3542 (3640). Final Kerb 
close: 3850-60- 

Tur never: 924 tonnes. 


ZINC 


Silver was fixed 2p an ounce higher 
for epot delivery in the London 
bullion market yeaterday at 44Q.B5p. 
U.S. cent equivalents of tho fixing 
levels ware: spot 624.5c. up 14.6c; 
three. month 836.35c, up 14.76c; six- 
month 648.5c, up 14.75c: and 12-month 
674 85c. up 14.8e. The metal opened 
Dt 443-4 46p (BIS-61 Oe) and elosad at 
443-435^,0 (627.630c). 


'■£ per tonm 


i+ or jSuslr 

J "Lr 


Unofficial -r or High, low 
•eiosatp.m.i — 

£ per tonne 


SILVER ! Bullion +orl LM.E. i-f- or 
per ; fixing ; — ! p.m. i — 
troy price - , Unoffic'! 


July——— 1706-1710 '+6.0 1715-1694 

Sept. 1 1676- 1 678 —6.0 j 1692-1675 

Dec. 1667-1668 r- 8.0 1 100.1886 

Mar. 1 1676-1677 —10.0 1686-1875 

May . 1687 1689 —13.5 1700.1689 

July — 1705-1706 ;-8.5 1706-1701 

Sept.——— 1714-1718 —0.0 1710 

Seles: 2.B50 (3,026) lots of 10 

tonnes- 

ICCO Indicator prices (U.S. cents 
per pound). Dally price for July 17: 
100.93 (66.67): five-day average lor 

July 18 : 100.35 (100.52). 


Cash 
3 months 


-6.5 , - 

-U.S 616,602 


Official closing (am): Cash 527-33 
(531-2). three months 512-3 (524-5), 
settlement 533 (532). Final Kerb close: 
E17-.S 

Turnover: 10.100 tonnos. U.S. Prime 
Wo st urn: 41.50-44 00 cunts per pound. 


Spot. 440.950 +3-00 443.360 -2JB 

S months. 49S.20D t£. 05 455.10 -2.4 
S months-.465.49p +1.9S: — , — 
t s months 48B.85p +-1.56 — ■ — 


- COTTON 


LME — Turnover: 90 (51) lots of 
10.000 oz. 

Cash high/low 4425; three months 
h>gh 455.5. law 455, final kerb 455-7. 


LIVERPOOL — Spot and ahipment 
sales amounted to 550 tonnes, the 
largest daily total since mid-April. 
Reasonably large trading developed 
In Pakistani end West African growths. 


of foreign grain companies was 
conspiring to force prices down. 
Their appetite was also whetted 
by the huge profits which Brazil 
made from the boom in orange 
juice prices following the 
Florida frosts last year. 

What the authorities did not 
reckon with was rising U.S. pro- 
duction, following the end of 
limits on output under the 
Payment-in-Kind programme. 
This robbed Brazil of customers 
and eventually served to push 
prices down in any case. As a 
result, it is estimated that the 
country sacrificed at least 5500m 
in foreign exchange earnings. 

“ Cacex really screwed up 
last year," said a trader. “ They 
thought they could manipulate 
the world market by withdraw* 
ing export registrations, but 
they only lost market share. 
Then, when they came back, 
prices plunged. It was com- 
pletely counterproductive.” 

This time round, Brazil's 
motivation for acting on soya- 
bean exports seems altogether 
more clear-cut, and possibly 
short-lived. 


INDICES 
FINANCIAL TIMES 

July" ISJuIT l6}M'tfi agojYearkgo 


867.46 266.85 i 383.60 | 869.76 
(Base: July 1 1962 — 100) 


Barley Fut. Nov. £100.85; + 0_25£97.50 

Maize j£14U8z! £146.50 

Wheat Fut Nov. l£101.40 +O,46'£90.OO 

No. 8 Hard WlnLi s j | t 

OTHERS ^ 

Cocoa Ft. Sept. £1677 ~ 7—6 ~ i£i7l7.6 
Coffee Ft. Sept. £1631 [—17 >£2049.5 

Cotton A Index 61.00c -—0.4 '68.70c 
Gas Oil Sept 8816.70 +1 J6.8E11.6 

Rubber iklk» 65p |..._ _67p 

Sugar (rawi S86zw 1+4 -892 

WooltQpe 64s 44Dpkilo i- ;*57akUO 

♦ UiMluoiad. a Aug. x Aug-SapL 
w Sept, z July-Aug. f Per 76 lb flask, 
c Cants per pound. 


REUTERS 

July~ flj July lOMth ago Vearago 
1677.5 1 167A .4 1 1 794~ 1892 .8 
(Baas: September 18 1831 “ 100) 

DOW JONES 


Dow | July | July ’Month Year 
Jones IB - IB ago ago 


Spot 1116.73 116.97 — 1131.39 

FUt.jll7.B3117.ir_— J127.98 
(Bose: December 31 1974 - — 100) 


COFFEE 


The market reached £1,00 up ae 
physical trade firmed after optimism 
over the EEC farm price review. Values 
failed to hold and barley finished at the 
day s lows, reports Mulrpace. 


During a fairly active morning prices 
daclinod on steadier sterling, reports 
DBL A rally in New York and a 
retracement in sterling prompted a 
gradual rise be Tore commission house 
selling added further pressure. 


mnrt lYesterd'ya. + or) Business 
COFFEE l Close : — 1 Done 


g»pt~ ,®?.70 j+1.48' 67.36 : +0.«8 
Nov— 101.40 * -rO.46. 100.80 i+OJS 
Jan —! 1C8.ZS .+0.40 iu4 60 - + 0.S5 
Mar...] 108 SB i+0.40 107.B0 +0.40 

M*y.J 118.00 1 + 0.35, 110.60 i+0.4fl 
! ii 


July 1585-1691 —18.8 ;1600-1576 

Sep . 1630 1642— 17 JO (1640-1511 I 

Nov. — 1673-1674— IB. 0 11650 1666 

Jan. 1715 1718— 13.B 11730-1817 

March 1748 1743 -11.0 ;1746-173B 

Ma> 1770 1780 —14.0 .1769-1766 

Jul'— — — ! 1700- 1820 -12.5 ' — 

Sales:' 3,789 (4,557) Iota of 5 tonnes, i 
ICO Indicator prices (U.S. cents per ] 
pound) for 'July 18: Comp daily 1979 
120.31 (120.48); 16-day avarage 125-89 
(126.51). 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
888.00 (£81.00). up 84.00 (up £2.00) 4 
tonne lor Joly-Aug-Sepl delivery. White 
auger $134.50. up $4.00. 

Rumours that Wa stern hemisphere 
raws lor nearby ahipment ware trading 
at premiums to October futures lifted 
the market, which was also helped by 
currency factors, reports C. Czamikow. 


Year day's! 
close 


Previous f Business 
cto&e t dona 


... 92.0-82.4 
. 96.6 68.0 . 

88.4- 89.0 . 

167.4- 1 D7.6 
-i 11 1.0-11 1. s' 
, 11M-115.1; 
.. 11fL2-119.ll 


tonne 

*9.8-90.0 


69J-M.D . 92.4-80.0 

98.8- 33-2 96.0 93.8 

98.8- 97.0 98.4-87.0 

106.3- 1 88. Ir 107.B-1DS.4 

108.4- 110.01 11D.6-I10JI 
110.0-113.41 114.0 
H7.0-11B.0i 11B.4-I17.B 


Sales: 2.345 (1.581) lots ot 50 tonnes. 

Tate and Lyle delivery price for 
prsnulated basis sugar was £162.00 
(£ 161 . 00 ) a tonne for export. 

International Sugar Agreement— (U.S. 
canta per pound fob end stowed 
Caribbean ports.) Prices for July 18: 
Daily price 2.84 (2.B8): 15-dey average 
2.75 (2.74). 


SOYABEAN MEAL 


The market opened £1.50 down on 
stronger stalling, reports T. G. Roddick. 
Prices remained on the defensive, 
trading within narrow ranges. 


U.S. crude 
oil stocks 
at 3-month 


j Yesterday: * or; Business 
dose I — • Done 


* ! 

User tonne ' 

Augu Bt jlOS.O’ 107.0 —5.25 — 

October 112J-I1B.8 ; — S.OG-1 1BA-112JB 

Deo- —1117.5-119.0 -3.00110.6-1:9.0 

Feb '122.5-124 0 '-2.10. — 

Apr. ]124.0-12S.O -2.00 126.0 

June. 124,6- IW.i 1—1.76. — 

August..— ! 126 J- 128.0 ■ -3.ee. — 


Sslee: 331 (26) lots of 20 tonnes. 

RUBBER 


The London physical market opened 
slightly steadier, dropped sharply 
throughout the day and closed on an 
easier note, reports Lewie and Peat. 
Closnng prices (buyers): spot GS.OOp 
(same); Aug 61J50p (B2.00p): Sept 
61 -OOd (81-EOp). The Kuala Lumpur 
fob price for RRS No 1 was 194 6 
(193.0) cents a kg end for EMR 20 
waa 163.0 ( 162 . 0 ). 


low 


EEC grain deal catches 
traders off guard 


BY IVO DAWNAY IN BRUSSELS 


The U.S. soya bean harvest is 
projected to be a bumper 1.9bn 
bushels with a carry-over of 
approximately 275m from last 
season. However, Mr Ted Mao, 
a grain analyst with She arson 
Lehman/ American Express in 
New York, believed that now is 
the most critical time period for 
the soya bean crop. “ The 
weather over the next month or 
so will decide how things will 
turn out. In the western part 
of the com belt, there is some- 
what of a moisture shortage, but 
its too early to tell if this will 
have any effect on prices." 

Mr Heiligenstein agreed 
“ what we could use now is some 
rain to ensure proper blossom- 
ing of the crop, the first stage 
before the bean pod develops. 
But as things stand now, this is 
not a life or death matter, even 
in the key states of Illinois, Iowa 
and Indiana." 


By Our Washington Staff 

U.S. STOCKS of crude oil 
plunged last week by over 
7.5m barrels to their lowest 
level in three months, accord- 
ing to the American Petroleum 
Institute (API). 

Stocks of crude stood at 
334.8m barrels, about 20.3m 
barrels below the figure for the 
same week in 1984. 

The API reported a 2.6m 
barrel drop in petrol stocks 
last week, to 219.6m barrels. 
This time last year stocks 
totalled 245.9m barrels. 

Distillate fuel stocks rose 
during the week to 113.2m 
barrels, about 5.9m barrels be- 
hind 1984. Stocks of residual 
fuel oil were 41.6m barrels, 
lagging behind last year's levels 
by 10.2m barrels. 

The API estimated imports of 
crude oil at 3.3m barrels com- 
pared with 3.5m barrels for the 
sa me w eek in 1984. 

• THE EEC yesterday author- 
ised exports of 27,750 tonnes 


of white sugar at an export 
rebate of European currency 
units 45.23 per 100 kilos. It 
refused offers for raws. 

Traders said tbe tender result 
was in line with forecasts and 
showed that the EEC market 
management committee was 
once again sticking by its 
refusal to raise the subsidy 
level beyond Ecu 45J23. 

The previous urgent need on 
the part of the trade for 
licences has receded, and 
traders are reluctant to make 
good the difference between the 
EEC’s subsidy level and cur- 
rent market prices. 

Meanwhile analysts F. O. 
Licht forecast the EEC sugar 
production would fall by 

400.000 tonnes (white value) 
this season owing to lower 
area sown and unfavourable 
weather. 

• FISH LANDINGS in the UK 
fell by 4 per cent last year 
to 791,000 tonnes, according to 
figures published yesterday by 
the Ministry of Agriculture, 
Fisheries and Food. But the 
value of the catch was up 5 per 
cent to £323m. 

The biggest fall in landings 
was in England and Wales, 
down from 284,000 tonnes to 

208.000 tonnes. The Scottish 
catch was up from 504.000 
tonnes to 552,000 tonnes. 


Brent Traded thinly In all months 
end registered gains of 5-10 following 
publication or the API statistics, late 
on Tuesday. Nymex opened 13e up 
and traded 9c up 'at 1pm E$7. Ot the 
refill ad petroleum products, gss oil 
firmed on demBnd from Germany and 
Switzerland, end heavy fuel was 
slightly softer an poor end-user 
demand— Petroleum Argus. London. 


SPOT PRICES 


CRUDE OIL-FOB (8 


Arab Light, 

Arab Heavy. 

Dubai 1 

Brent Blend — 

w.T4- ilpm eat) 

For credos (NlperhU 
Urate, toif NME) ’ 


26.9687.00*' — 

24 jo-36. oo*; — 
35.05 85.70*1 + 0.1S 
20 JO -2B.45* 1 4-0.06 
27.40-27 JO*, 4 0 AO 
26.65 28.75 i — 
25.70 25.75 — 


PRODUCTS— North West Europe 
Prompt delivery elf (8 per tonne) 
Premium gasoline-! 886-288 1 — 

Gas Oil 219-220 1 +2 

Heavy fuel oil 126 131 ! -l 

Naphtha— — | 262-266 ■ +0.3 

■August 

Petroleum Argue estimates 


GAS OIL FUTURES 


Yest’day'r + or , Business 
Month I Close 1 — ] Done 


i ■«* ! i 
per tonne \ 1 


J 218.00 +1JIF 218 J0- 17.25 
.1 216.75 . + 1JS. 2I7J5-15JS 
218.50 +1.25 2 IB JO- 19 JO 
J 219.76 +0.75' — 

.! 222.00 —1.75, — 

.! 222.50 ,+1.75' — 


Turnover: 880 (710) tote of 100 
tonnes. 


POTATOES 


Short-covering, following recent 
losses, end a steady Dutch market, 
resulted in distant positions moving 
higher in fairly thin trade, reports Coley 
end Harper. 


.Yesterday's, Previous Business 
Month I close I close | Done 


£ per tonne 

Nov [ 88.00 I 05.10 - 56. BO-66 JO 

Feb 1 83.50 63.50 ; — 

Apr-..- 74.30 73.50 , 74.60-7BJ8 

May ■ 80.40 70.60 < 88.88-75.70 


Sales: 204 (486) lots of 40 tonnes. 


P1GMEAT 


Sellers wsre attracted by die 
premium on spot August and buyers 
becked ewsy from the offers, reports 
CC5T Commodities. 


Yesterdays | Previous {Business 


p. per kilo (deadweight) 

Aug ! 108.00 . 106.70 108.50-106.7D 

Oet ! 106.70 > 105.70 108.70 

Nov 106.80 . 107 JO ,107.00-106.70 

Feb 08.80 SB. 20 I — 

April — 89-60 , 09.60 , — 

June.—, 08.50 08.50 > — 


Salas: 72 (35) late ol 50 carcases, 
3.250 kg. 


FREIGHT FUTURES 


The market lacked direction, and 
levels were confined to a narrow range 
for most of the day. A lest minute 
flurry of activity wee possibly generated 
by comments that Gulf/Japan business 
has been concluded at another dis- 
appointing rate. However, final quota- 
tions were unchanged to slightly 
Steadier, reports Clarkson Watfl. The 
Baltic Freight Index wee 768.5, down 


those HlahiLow 
July 774.773 775/773 

Oct. ‘854,868 854.653 

Jen. 905/010 gia/905 

April 990.955 '983,951 

July 893/000 -803 

OCL 950,1010 — 

Jen. 050/1015 — 

April 960.1000 — 


Prev. 

773.777 

861/865 

006/908 

945/964 

890,900 

800,1000 

060(1000 

050,1010 


Turnover: 108 (204). 




EEC GRAINS traders yesterday 
greeted the European Commis- 
sion’s new management 
measures for the 1985-86 cereals 
regime with a mixture of con- 
fusion and some anger. 

Many traders were caught off- 
guard by the special provisions 
for carry-over payments for 
grains in private stores, which 
are made at the year-end 10 
compensate for tbe sharp drop 
in prices that occurs after the 
removal of increments 
accumulated over previous 
months. 

Earlier warnings from the 
Commission that carry-over 
payments could not be made in 
the absence of a farm ministers* 
decision on tbe regime had led 
many to sell off their stocks. 

Yesterday trade associations 
and commodity news agencies in 
Brussels and the UK reported 
a flood of telephone calls seek- 
ing clarification of the position. 

A Commission official 
explained yesterday that the 
Commission had proposed a 
carry-over payment when 
tabling its final compromise in 
June. The terms of the carry- 
over deal presented on Monday 
— part of the tacit accord 
between the Commission and 
West Germany aimed at ending 
the cereals row — required the 
agreement of member states as 
technically It was outside the 
Commission’s legal competence. 

Consequently, the phrasing 
for the Commission scheme 
insists that it proposes only to 
“invite" member states to make 
the payments, which it will 
authorise. The payment would 
be calculated by the methods 
laid out in the June proposal. 


• Delays on payments for 
sales Into intervention to be 
reduced from 120-110 days to 
90-120 days. Delays will be 
cut to 60 days for "small 
producers," a term yet to be 
defined. 

• Member states may also 
authorise carry-over payments 
on a provisional basis, calcu- 
lated under the terms of the 
last Commission proposal in 
June. 

• Special intervention pay- 
ments will be made at the end 
of the year (AprU-May) for 
3m tonnes of bread-making 
quality wheat at 5 per cent 
above the current interven- 
tion price, which has been 
dropped l.S per cent from 
the 1984-85 level. To qualify 
the wheat will need a protein 
content of 11 per cent a 
Hasberg rating of 200 and 
will have to pass a machine- 
ability (donghmahing) test. 

• No modification will be 
made on humidity standards 
for Intervention purchases 
during tbe 1985-86 marketing 
year. 


taking into account the inter- 
vention price in August. 

The delicate wording cannot 
disguise the fact, however, that 
no member state is likely to 
pass up the opportunity of mak- 
ing payments to its fanners, re- 
fundable from the Commission. 
The prospects of any legal 
problems are slim. 

It also emerged yesterday that 
the management moves were 
only agreed after a stormy 
Internal debate within the 14- 


Upturn seen in Latin American earnings 


BY HUGH CSHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


THE RATE of growth in Latin 
America's receipts from non- 
oil commodities is expected to 
dip this year but pick up 
strongly from next year till the 
end of the decade. This is the 
principal conclusion of a 
survey of the commodity ex- 
port prospects of the region 
just published by the Inter- 
American Development Bank. 

The nominal dollar earnings 
from commodities should in- 


crease by an average annual 
rate of 13 per cent in the 
second half of thin decade, the 
survey says. 

“In 1986, as the stocks for 
many of the commodities reach 
more normal levels, market 
prices should recover and. 
notwithstanding an anticipated 
deceleration of t economic 
activity in the industrialised 
countries in 1985-86, the rate 
of growth of the region's com- 


modity exports is expected to 
accelerate and peak at above 
16 per cent in both 3987 and 
1988. 


The principal stimulus for 
increased commodity export 
growth will come from coffee 
and soya beans whose markets 
are expected to improve most 
through the rest of the decade, 
rising by 5.5 and 5 per cent a 
year respectively. 


U.S. MARKETS 


■Clu ngs 
Latest -f oi — 
per barren— July 


PRECIOUS METALS firmed 
with early buying, sparked by 
a . weaker dollar, hut profib 
taking developed on Indica- 
tions tiie Federal Reserve 
Board would not cut the dis- 
count rate, reports He too Id 
Commodities. Copper finned on 
aggressive short-covering and 
fresh buying in reaction to 
reports of developing tight- 
ness In Europe. Sugar moved 
firmer on the deferal of ship- 
ments by Brazil and a down- 
ward revision in European 
acreage by F. O. Licht Coffee 
weakened on profit-taking 
and a lack of roaster interest 
Cocoa remained steady await- 
ing fresh news over new crop 
prospects. Cotton found light 
support based on dollar weak- 
ness. Heating oil remained 
about unchanged as news of a 
cut In the price of crude oil by 
$1.50 by Egypt was offset by 
constructive oil Industry stock 
statistics. Maize and soya- 
beans were mixed with old 
crop months strong and new 
crop months under pressure. 
Wheat reacted in the opposite 
way with nearby months 
under pressure from harvest 
hedging while distant months 
reflected expectations of mar- 
kets returning to loan levels. 


COTTON 50.000 lb, eewte/lb 

Clow . High Low Praw 

Oct " . 60.54 SV2Z 60 JO 60.98 

Dec 51.26 61.46 61.18 61.18 

March 61.75 62.15 61.75 62.00 

•flay 61.73 61.98 61.85 61 JO 

61.12 61.80 81.12 61.72 


57.00 57.20 36.90 56.92 
58.25 56.50 55.15 S6J5 


CRUDE OIL (LIGHT) 42,000 U.S. 
pallors, S/he rre l« 

Latest High Low 


CHICAGO- 

LlMfi-CATn.'E eO.OOO Vo* ceme/u> 

Close High" Low Prow 
August 56.05 56.47 66-40 66.86 

Oct 57.90 68.35 57.12 58.17 

Dec 5B.B2 80.16 58-25 80.26 

Fab 80.70 60J5 60.10 61.07 

April 61.50 61J2 61.05 62.00 

June 82.05 62JS 61.98 62.40 


jtest High Low Prev 
27.47 27.56 27.41 27.37 


Sept 26.57 26.67 26J2 28.47 

Oet 25-95 26.06 25.88 25.87 

Nov 25.62 26.63 25.48 2SJ5 

Dec 25-25 25.28 25.16 25.13 

Jan 20-98 25.00 24.92 24 88 

Feb 24 JS 


March 24.40 24 40 24.40 24 40 

April 24.05 24.15 24.06 24.16 

May 23.90 — — 23 J O 

GOLD 100 troy oz. S/troy oz 

Close High uSi Prev 
July 323.3 326.0 32GJ 320.0 


LIVE HOGS 30,000 lb. cents/ lb 
• Close High Low 

July 49.17 48.27 48.50 

August 47.17 47.30 46.20 

Oet 42.72 43.00 42.06 

Dec 44.55 44.70 43 JO 

Feb 45 JO 45.90 45.15 

April 43.37 ‘ 43.4S 43.00 

June 45.60 46.70 45.40 

July 48.15 48.15 45-70 

August 45.80 45.80 45.80 


MAIZE 5.000 bu min. cento/Sab-busMI 


August 324.0 328.0 322J 321.0 


327.7 331.8 328.5 324.6 

331.7 335.8 338.0 328.6 


335.9 339.2 338.0 332.8 
340.1 344.0 338.5 337.0 


June 344.6 348 J 344.7 341.8 

August 348 J 353 J 347J 346.4 

Oct 354J 357 J 356.2 351.4 

Dec 359.3 362.0 360.0 356 5 

Feb 364.7 367 J 365.5 381 9 


July 

Close 

High 

Low 

276.6 

277 JZ 

273.4 

Sept 

250.6 

251.4 

249.0 

Dec 

2412 

248.0 

2394) 

Me roh 

248.2 

250.0 

247.0 

May 

252.2 

254-2 

250.4 

July 

251.6 

264.0 

250 a. 

Sept 

234.4 

238.4 

234.0 


NEW YORK 

ALUMINIUM 40,000 lb, cents/lb 

Close High Low Prev 

July 46.50 — — 43.60 

August 46.70 — 45.80 

Sept 47.00 47 JS 46.50 4S-10 

Dee 48.00 48.20 47.55 47.10 

Jen 48.30 — — 47.40 

March 49.00 49.00 48.70 48.10 

May 49.70 — _ 48.80 

July 50.40 — _ <9 JO 

S«pt 51.10 — _ 50-20 

Jan 52-50 — — 51.60 


HEATING OIL 42JW0 U.S. gallons. 
cant* /U.S. gallons 

Latent Hioh Low Prev 
August 89.05 89.90 69.00 69.44 

Sept 68.55 70.40 68.60 68-83 

Oct 70.10 70.85 70.10 70.41 

Nov. 70.80 71.45 70.80 71.03 

Doc 71-50 72,00 71.50 71.70 

Jen 72.05 72.45 72.06 72.05 

Fab 72.00 72.00 72.00 71.75 


PORK BELLIES 39-000 lb, ccwte/lb 
Close Hioh Low 

July 65 JO 55.65 54.35 

August 56.30 55.55 53.80 

Feb 65.40 66.60 64.40 

March 64.85 66.35 64-30 

May 65.70 66 JO 66.20 

July 66 JS 66.25 65.60 

August 64 AO 64.50 84.40 

SOYABEANS 5,000 bu nbj, 
cante/ 60 -tb bushel 


Chw Hlqh low Prev 
5«2.6 566.4 558.0 561.0 


Jen 48.30 
March 49.00 


ORANGE JUICE 15.000 lb, canta/lb 

Cloee Hlah Low Prev 
July 139 JO 139.90 138 00 139.00 


Sept 135.00 136J0 134.70 13840 


COCOA 10 twmas. S/tonnss 


latest High Low Prev 

2048 2110 2048 2046 

2092 2115 2086 2088 

2130 2143 2123 2116 

2150 2160 2141 2130 

2183 2163 2163 2147 

2100 2180 2180 2170 

— - — 2181 

2210 2210 2210 2191 


COrret ** C " 37.000 lb, eents/tb 


Close High Low Prev 
134.50 134 JO 134.00 13AJ8 


Nov 132.50 133.50 132.15 133.80 

Jen 130-26 131.25 130.40 131 JO 

Man* 130.00 130.10 130.00 131.50 

May 130.20 — — 131,50 

July 130 20 — — 131 JO 

Sept 1MJ0 — — im 15) 

Nov 130.20 — — 131.60 

PLATINUM 50 troy oz, S/troy o r 

7T C l ff* Hioh Low Prev 

July 277.7 280.0 275.0 273.4 

Oet 277.7 281.0 234.0 Z73.4 

Jan 282J 285.0 278 0 278.0 

April 287J2 290.0 SKfi.O 282.9 

July 292J 295. 0 291 J 288 2 

SILVER 5,000 troy ot, centa/n oy o*~~ 
Cl is - Khh Low Prev 

i u| T 2“ I 832-0 620 J 61B.2 

August 62SJ 


August 560.6 GGL4 567-2 560J 

"OV 568.2 673.0 560.4 567.4 

f 583.0 571.0 577.4 

5E!?* 25 ! HW 0 6810 589 4 

May B92.4 602.0 ■ 589.0 696-2 

SW.4 603.0 5«U 697.4 

August 587,0 599.0 S84.4 591 J 

SOYABEAN MEAL 100 tons. >7t5T ' 

Ss ,SSS ,55 

August 128,1 132.0 127.5 130.1 

o2?* USe 1304 132-4 

Oct 133.2 137.0 132-6 135.2 

SS 32H V°-* U7Ji 1406 

Mirth 3£'S ,40 -° 1433 

March 146.0 147.5 145.0 146.3 

J?hT ml « 10 149 8 ,5, ’° 

July ia.S 154.9 1B3.0 168.0 


SOYABEAN OIL 50,000 lb. 
July 28.48 28.60 


Sept 136 JO 137.00 135J0 136.67 

Dae 138.22 139.00 137 JO 138-37 

March 139.08 139.20 138.40 138 JO 

May 139.35 139.20 138.00 138J0 

July 138.90 — — 139.10 

Sept 138.6S — — 138-75 

Dee 133-00 — - — 138 JO 


625 J — _ gal a 

629.5 638.0 625J 626.5 


641JJ 650.0 638 J B37J 


Man* 664.6 662.0 653.0 0So!fl 

May 663.6 610.0 B68. 2 658.7 

673.2 881.0 671.5 668.2 


July 28>» 28.60 

August 27.34 27.44 

*2* ».58 28.65 

2SJ9 2&0G 
Dec 25.40 26.65 

Jan 25.05 25.25 

March 24.85 25.05 

May 24.90 24 jo 

July 24.41 24.60 


cent* /lb 
ZB-Z7 28.37 


27.10 27.15 

26.81 26.45 


25.81 25.92 

25.23 25.39 


24.95 25 JDS 

24 JO 2S.00 


August 24.27 _ _ 


24.65 24 JO 

24.35 24.46 


WM 618 D 670 J 
706.0 704.0 693J 


WHEAT 5.000 bu min. centS/OOIb- 


Close 

High 

Low 

Prev 

SUGAR 
cents/ lb 

WORLD 

S3L38 

62.40 

61.35 

60 95 


62. SO 



61.10 

Sept 

Clou 

62.95 

63 JO 

81-06 

81.55 

3.06 

64.05 

64.10 

63.03 

62-65 

Oct 

3.24 

64.40 



63 00 

Jan 

3.39 

66.10 

64.60 

64.15 

63.70 

March 

3.74 

55.60 

64.90 

64.75 

64-20 

May 

3.90 

66.10 

66.66 

65.05 

64.70 

July 

4.09 

66.80 


66.70 

66.20 

Sept 

4.17 

67.30 

— 


65 JO 

Oet 

4JZ 


3-37 3J3 


304,4 300 - 4 3013 

“J- 4 *»-« 306.6 308.0 

5* JI 4 ** 317.2 313.0 314.6 

SL 8,0 31 2- 8 an- 8 

£25 304,4 301 .0 302.0 

July 282.2 285.0 281,4 

iiwSPT PRI , CE ® — Chicago loess lard 
P"/ pound. New 

*°' k 1 ,n MB. 0-92.0 (579.0-62.0) cent* 
Mr pound. Hendy and Harman aitwer 
825 5 ( 618 . 0 ) cents par troy 

Oiinci. 


OTHER MARKETS 


WOOL FUTURES 


SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Austra- 
lian canu per kg. July 592.0. 695-0, 
800.0-597.0: Oct 613-0. 613.0. 613.0- 
612 0; Dec 617.0. 61B.D. 617 0; March 
624.0. 627 a nil; May 630 a 636.0. nil; 
July 636.0. 647.0. nil; Oct 618.0. 637 0, 
nil: Deo 624.0, 643.0, nil. Salas: 8. 


(orequartera 52.0 to 56.0: Ulster hind- 
quarters 87.0 to 92.0. Veal: Dutch hinds 
and anda 141.5 to 146.0. Lamb: English 
small 66.0 to 72.0, medium 54.0 to 68.0, 
heavy 62.0 to 64.0: Scotch heavy 60.6 
to 62 . 0 : imported: New Zealand PL 
65 0 to 66.0, PX 64.5 to 66.0. Poric: 
English under 100 lb 45.0 to 57.0, 100 - 
120 q lb 48.0 to 54.5, 120-160 lb 42.0 to 


dw. a34J ‘ aB — AAPP 101 J2p per kg 


PARIS 


MEAT 


SMITHF1ELD — Pence per pound. Bee*: 
Scotch killed sides 76.0 to BUh Engiiah 


MEAT COMMISSION— Average fat- 
stock prices at representative markets 
GS— Cattle 95.96c per fcg iw (-0.21)! 
GB — Sheep 161.09p per kg eat dew 
(“1-35), GB— Pigs 74.62p per. kg Iw 


..fJ^AR— (FFr per tonne): Oet 1142/ 
6 m; 1M3/1156. Mer 1157/1165. 

Sir'll"- Aufl i3 ’*' ,i * ao \ ° ct 

COCOA— (FFr per 100 kg). Jul 2150 
Sa P 201 8/2COO. Dee 2001/3006. Mer 
SWgJf-May 2015 bid, Jul 2020 bid, 

sep 2 Q 20 bid. 


member Commission. Several 
Commissioners had argued that 
there was no need to make any 
concessions to Germany as Brus- 
sels* right to force through a 
1.8 per cent cereals price cut 
was legally unassailable..' 

Others argued successfully, 
however, that a peace deal was 
needed to smooth tempers prior 
to a major debate on the future 
of the cereals regime this 
autumn. 

There are also widely diver- 
gent views as to the cost of 
the final package. Officially the 
Commission claims that the 
deal is price neutral for the 
Community's Ecu 20bn (£12bn) 
farm budget for 1 985-8 B- How- 
ever, one senior _ official 
accepted that the special inter- 
vention arrangement for 3m 
tonnes of a new intermediate 
grade of breadmaking wheat 
could add a imivimnm of Ecu 
24m to costs. 

. A more gloomy analysis 
claimed that the total package 
— taking Into account addi- 
tional costs through the reduc- 
tion in payment delays— could 
be as much as Ecu 370m. 

This is based on an assump- 
tion that about 10m tonnes are 
eligible for carry-over pay- 
ments, at Ecu 30.4 per tonne, 
to which must be added lost 
interest charges through shor- 
tened delay periods of about 
Ecu 40m and, perhaps. Ecu 30m 
for the new end-year interven- 
tion scheme. 

These figures were strongly 
contested by the Commission 
which claimed that allowance 
for cany-over has already been 
made In the Community^ farm 
budget 
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Volcker helps dollar off lows 
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The dollar fell to its lowest 
level for about a year against 
the D-mark, and for 15 months 
In terms of sterling, on the 
foreign exchanges yesterday. 

President Reagan's health con- 
tinued to give cause for concern, 
but the market’s attention was 
generally focused on the testi- 
mony of Ur Paul Volcker, chair- 
man of Use Federal Reserve 
Board, to a Congressional com- 
mittee. and today's revised figure 

on second-quarter gross national 

product A change In U.S. Ml 
money supply target to accom- 
modate a rise above the official 
range, depressed the dollar on 
speculation that the central bank 
was encouraging lower, interest 
rates. It is ate* expected that 

the second-quarter GNP figure 
will be revised down to growth 
of between 1 per cent and 21 per 
cent, after last month's flash 
estimate of 3.1 per cent. These 
factors weakened' the dollar, but 
it dosed above its worst levels 
as Mr Volcker stated that the 
Federal Reserve has done what 
it can to - , encourage lower 
interest rates -without disturbing 
inflation, and also told the com- 
mittee not to assume a further 
cut in the discount rate was in 
the offing. 

The dollar fell to DU 3LS375 
from DU ££660; FFr 8.61 from 
FFr 8.7575; SwFr 2J3335 from 
SwFr 23330; and Y336.45 from 

POUND SPOT— FORWARD AGAINST POUND 


Y237.70. On Sank of England 
figures its index fell to 136.7 
fr om 13& 3. 

STERLING — Trading range 
Against the dollar in 1985 is 
1.4125 to LQ525. Jane average 
138 IS. Exchange rate Index 
rose 0.7 to 83.8. Xi opened 
. unchanged at 83.1, but then 
moved up strongly to a peak at 
84.1 at 2 pm. 

Sterling rose sharply against 
the dollar, and at one time 
showed signs of further apprecia- 
tion against Continental curren- 
cies. but finished generally 
unchanged against members of 
the European Monetary System. 
A further move away from the 
dollar pushed the pound up by 
2.45 cents to $1.4120-1.4130. the 
highest level since April last 


year. Sterling touched a peak of 
51.42, as the differential between 
interest rates In London and 
other major financial centres 
continued to attract overseas 
funds. The pound closed un- 
changed at DM 4.0050 and 
FFr 12.1650, but eased to 
SwFr 33950 from SwFr 3.3% 
and rose to Y334 from Y330. 

D-MARK — Trading range 
against the dollar in 1385 Is 
3-4510 to 2JS375. June average 
3,0633. Exchange rate index 
124.4 against 120% six months 
ago. 

The D-mark rose sharply 
against the dollar in Frankfurt, 
closing at its best level for a 
year. At the close of trading the 
dollar had- fallen to DM2.8310 
from DM 28885 on Tuesday. 


Earlier in the day it was fixed 
at DM 2.8518, compared with 
DM288, without arty interven- 
tion by the Bundesbank. The 
weakness of the dollar centred 
around concern about President 
Reagan's health, and speculation 
about a probable downward 
revision in today's second 
quarter US. GNP figure. 
Coupled with the change is the 
official target range for Ml 
money supply, this led to expec- 
tations of a further fall in U.S. 
interest rates, while the D-mark 
was little affected by suggestions 
of a possible cut in the 
Bundesbank’s discount or 
Lombard rates at today's council 
meeting. 


Further rise 


STERLING INDEX 

July 17 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

control 

ratm 

Currency 
amounts 
against Ecu 
July 17 

1b change 
front 
contra! 
rats 

% change 
adjusted far 
dhmgsnco 

Dhrerganca 
limit % 

Belgian franc 

44.9006 

4&28S7 

+0.B8 

+0.63 

±1-5471 

Danish krona „ 

8.14104 

8.10622 

-0-43 

—0.68 

±1.6419 

Gorman D-mark. 

2L24184 

2-2S217 

+0.46 

+O.ZS 

±1.1475 

French franc 

6.874SC 

6J33803 

—0.53 

-0.76 

±1-3669 

Dutch guHdor 

2J52SSB 

2-E32DO 

+0.27 

+0.04 

±Uri1 

Irish punt.— 

0.72S68 

0.7183S1 

-1.01 

-1.24 

±1.1 1 3 

Italian lira 

1403.48 

1458.16 

+3.97 

+3.69 

±4-0410 


&30 am ...... 83.1 

9.06 am 83% 

10.00 am 83.4 

11.06 am 83A 

Noon 84.0 

1.00 pm 83% 

2.00 pm 84.1 

3.00 pm 83.7 

4.00 pm 83% 


83% 

83.1 

83% 

83-1 

83% 

83% 

83.1 

83-1 

83.1 


£ IN NEW YORK 


July l? 


Prow, olota 


Changes are for Ecu. therefore positive change denote* a 
weak currency. Adjustment calculated by Financial Times. 


£ Spot 1Sl.40TO.ljUUjSl.Se70-1.BSaD 

1 month kt.SS-0.50 pm (0.84-0.53 pm 
5 months ll.45-i.40pm j 1.56- 1.34 pm 
la months |4.00-3.90pm l5.64-3.58 pm 
Forward premiums and diacounts apply 
u the U.S. dollar 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 
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Day's 

spend 


Cfoi 


One mon th 


% 

P-»- 


Throe 

months 


% 

p.e. 


July 17 


Day's 

spread 


Close 


One month 


% 

P-a. 


Three 

month* 


US. - 

Canada . 

Nethlnd. 

Belgium 

Danmark. 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swttz. 


1-3875-1.4200 

1.8750-1.8120 


8UMU« 

1438VM-52 

1277I-1JS7D 

3^8V*jU3V 

231V237V 

230V2324 

zs86 h-zem 

11.G9Vr1.7ZS 

1Z.11VUUSS 

11.66V11JM 


28-09-2834 

3-2&V3.34 


I. 4120-1 .4130 
1X895-1.9028 
4JD4JI 
80.35-80-45 
108-14.40 
12804-0*14 

4.00-4.01 

231S-234 

230*1-231 

JLMSSiBBBS 

II. 62-11.63 
12.16-12.17 
11 .71 VII .72*, 
333V3344 
28.08-28.13 
3-29-3.30 . 


O56-0.S3e pm 
OJ3-0.44c pm 
2VAcpm 
2741c pm 
4-2 7 aeie pm 
0.2£0.14p pm 
2VZ\pf pm 
TIS-4700 efie 
28-460 die 
par-3 [Ira dte 
Spni-Sere die 
ZV-ZSc pm 
3-3V>ra «fia 
1.75-1 My pm 
IfrU^gn pm 
ZV2c pm 


4.63 

3.08 

5-59 

Iffi 

un 

1.73 
7.12 

-16.02 

-102 

-0.70 

-0.13 

2.34 

—3.39 

6.11 

6.14 

7.74 


1.40-1 -35 pm 

1.20-1. 11pm 

6V6pm 
63- 54pm 
3V«Spra 
0-54-0.36pai 

6V6%pm 
460-1 57Sdls 
140-lB0drB 
9-13di» 

IVZ’kT* 
SV«£pm 
9 VI OVii* 
4.66-4 .65pm 
39V3SNpra 
SV54pm 


3.89 
2-49 
S.44 
2-B1 
2-52 
1.41 
6.74 

-17.41 

-2L86 

-1.70 

-0.71 

1.58 

-3.S2 

6.51 

6-37 

6.90 


UKt 1J875-1.A200 1 .4120-1 .4130 MHA pm 
Ireland! 1.0890-1 .1090 1.1008-1.1058 OSSOMc pm 
Canada 1.3460-1.2483 1 .3465-1 .3475 0.16-0. 19c die 
Nethlnd. 3.17904.2405 3.1 846-3. 1K5 023440c pm 
Belgium 56.85-68.00 56-90-57.00 4-5c di* 

Danmark 10.17V1<k3«i 1&21V1&21* 1VH<» die 
W. Gar. 2L8250-24815 £8370-2.8380 0.63-O.G0pf pm 
Portugal 185-168 166-1BSV 160-400C die 

Spain 183.10-166.02 163.15-163.48 8S-9Sc die 
Italy 1.831-1.867 1.833V1.S34S BS-8* lire rfl. 

Norway 8J2-8J5S 8.Z3V8.23V 3-3Sora dls 

France 8-57V8W* 8.60V8.61S 1.65-1. 75c dls 

Sweden 828V8.41 8.23-8-29S 6V6\om d ls 

Japan 234.70-237.75 236.4O-236.60 022-028y pm 
Austria 19.87-2024B. 1950-1933 2V2gro pm . 

Switt. 22240-2291 5 £3330-28340 0-6W)-53c pm 


4.63 1.40-1 JSpm 3.88 
2.88 0.74-0. 64pm 2.60 
-1.56 0.45-0. BOdle -1.41 
1.17 122-1 -19pm 1.49 

-0.94 13-15dta -OJ97 

-1.77 3V4VHS -1.67 
284 1.93-1. 88pm 2.68 
-19.B8 500-1300dl8 -21.69 
-6.60 280-31 Sd la -733 
-SS 26-27dia -5.7S 

-4.56 9V10dia -4.74 
-2.36 5.40-5.70dla -2.57 
-7.93 15>.-15>,dia -746 
132 031 -038pm 1.50 

1.43 7S-4Vpm 131 


Belgian rate la for convertible fra nos. Financial franc 81 .10-81 .20. 
Sue-tnonifa forward dollar 239- 234c cm. 12-month 33S-330c pm. 

OTHER CURRENCIES 


236 1.72-1 -66pm 238 

t UK and Ireland are quoted in U3. currency. Forward premium* and 
discounts apply to the U.S. dollar and not U the Individual currency. 
Belgian rata is lor convertible francs. Financial franc 57.40-5730. 

CURRENCY MOVEMENTS CURRENCY RATES 


July 16 


Argentine AuefiLi 
Australia Dollar J 
Brazil Cruzeiro. J 
Finland Markka] 
Greek Drachma] 
HongKongD jllar 
Iran Rial. ...... -...I 

KuwaitDiruuxKDl 


Saudi Arab RJ 


e 




1.1301-1.1824 
1 .0780-1.0830 
0 787 8,881 
8.3846 0.4215 
it 78,58 103.33 
8,9400-9.9600 
12430’ 
048460.4850 

auioauao 

3.4700-3 4000 
8.8346 8 0480 
5.1658-5.1696 
3,0960-3.1060 
8.6360 9.6476 
8.1060 03009 



0.0000.0,8010 

t 13080-1.4000 Belgium 

j 6.820 0.240 Denmark — 

1 6.0380-63350 
180.4G-J31.ei ! 
7.7840-7.7890 .Italy. 

89 90* Uapan_~~ 

I3OGOO-O.30815 Netherlands* 

56. BO- 5 7.00 fMorway — 

8.4600-8.4550 Portugal 

19990-8.0030 (Spain 

3.66043.6609 Sweden. 


8.1850-2.1900 Switzerland 
1 13640-13675 United Stab 
1 3.6780-3.6730 jYugastarta. 

•Selling rata. 


Note Rates 


28.16- 20.46 
81^3032,10 
14.42-1436 

18.17- 1829 
4,01-4,09 

8600-3695 
333-337 
4.4011-4 MU 
11.6^11,75 
228-258 
224-234 
11.74-11,05 
,36 


July 17 

Bank or 
England 
Index 

Morgan 
Guaranty 
Change % 


03.0 

— 6.8 

ILS. dollar. 

136.7 

+ 25.7 


86.8 

—6.6 

Austrian ach tiling. 

115.0 

+3.8 

Belgian Ti ana 

90.8 

-10.7 


79.1 

—6.4 

Deutsche mark. — 

184.4 

+ 7.3 


146.6 

+ 10.7 


114.8 

+ 3.7 


66.8 

-14.4 


45.6 

-17.7 

Yen. _ 

158/4 

+ 14.1 


July 17 


Morgan Guaranty changes: avenge 
iseo-isezvm Bank of Ekt^ead Index 
(base average 1375 >*100). 


Sterling 

U.S. 8_. 

Canadian 5. 
Austria Seh. 
Belgian Fr_ 
Danish Kr — 

Dmark 

Guilder 

French Fr— 

Um 

Yen 

Norway Kr.. 
Span'h Pta~ 
Swedish K— 
Swiss Fr..... 
Greek Dr*eh 
Irish Punt- 


Bank I Special | European 
rats ! Drawing i Currency 
% Rights Unit 


71s 

9.45 

4U 

BU 

7 

4U 

5U 

9U 

15U 

5 

8 


[0.729577 1 

1.03133; 


20.6617; 
69.0024 
10.6047, 
NiA 

339665 f 
8.90141 ' 
1905.491 
246.090. 
836513! 
- ' 169.460- 
XOUl 8.63378! 
4 I 8.43398, 
20Ul 138.071 
13U 9.035071 i 


0.560243 

0.791623 

1.06695 

153404 

46.2887 

8.10622 

235217 

233280 

633804 

1459.16 

186.623 

634940 

130.029 

6.59778 

136388 

101.882 

0.718361 


• CS/SDR rata far July IB: T.38SM. 


EXCHANGE CROSS RATES 


H-CMO 

• ■ ills 


n.i 4 

- I f. i 


July 17 

Round srmng 

ujl Dollar 

[ Deutsehenv k 

J'panese Yen 

1 FrenchFrano i Swiss Frano ] 

[ Dutch Qalldj 

| Italian Lira 

Canada Dollar 

Belgian Franc 

. Found Staffing - 

UADidMr - ' ’"±2t 

:j"T0s7OB'f-_ 

73j413"i •• 

■J-.-.-X. -v« 

4.008 -• 

2J838 ' 

' 584.0 
tV. 236J5 * 

* 10.17 
:B.610 

- 3395 - 
• 2 t 334. 

: -4,505 
;=-• 3.185: 

9586. 

1834. 

1.901 

• La*® 

80.40 - 
. 56.95- 

Deutrahamark 

Japan ara Yen 1,000. 

. . . OJBO. 

0353 - 
+JUS- 

1. 

11.90 

83.40 

1000. 

3.037 
36.42 1 

0.B23 

9.865 

1.195 

13.48 

- 645.7 
7743. 

0.475 

6.692 

30.07 

940.7 

French Frano 10 
swfse Frano | 

OJB 88 
0.303 . 

1.161 

0.429 

3.298 

1218 

874,8 ; 

102.4 

10. 

3.692 , 

2.709 

J- 

3.703 | 

1 LS67 , 

8126. 
784.0 ( 

1.563 

0377 

55.09 

24.40 

Dutch GuBder 

Italian Ura jooo 

a jaa 

0L387 

0JSI4 

0^45 

0.888 ! 

1.549 ! 

74.14 

189.2 

2.700 

4.704 

0.731 

1.974 

1 1. ! 

1 1.748 1 

574.0 I 
1000. ! 

0.429 

0.735 

17.85 

31.09 

Canadian Dollar 
Belgian Frano 100 

. 0.526 
Ut44 

0.743 

1.757 

2.107 

4.981 

175.7 

416.4 

B.399 

15.13 

1.733 

4.098 

1 B.370 i 1360 | 

6.605 1 3216. I 

1. 

2.364 | 

49.29 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Asian S (closina rates in Singapore): Short-term 7»u-7>*j* per cant; aevan days per cent: one month par cenfi three months 7V-7^ per cent: 

sot months per conn one year SV6N per cent. Long-term Eurodallarm twg years 9U-9H per cent: three years BV10 per cent; lour years 10-10 3 , per cent; 

five yearn UPa-lfF* J*r cant nominal. Short -wm rates are call lor U.S. dollera and Japanese yen; others two days' notice. 


MONEY MARKETS 


Rates ease bat Bank stresses caution 


Interest rates were lower In 
London yesterday as sterling 
showed a further improvement 
at the expense of a weaker dollar. 
The Bank of England appeared 
reluctant to entertain some 
rather bullish bids from the 
market in the morning, prefer* 
ing to slow down the pace 1 a 
little. However, a repurchase 
facility was arranged in the 
afternoon and discount houses 
were lent a sizeable sum at some- 
thing below prevailing interbank 
rates. 

Dealers suggested that a 
further fall in UK base rates 
would probably be on the cards 

UK clearing banks base 

lending rate 12 per cent 
afc«e' July 11-16 

hut that the authorities were 
keen to see the effect of further 
U.S. economic statistics due later 
and any possibly unfavourable 
outcome of the next Opec meet- 
ing. Three-month interbank 
money eased to 111 - 11 } per cent 
from 115-12 per cent, while three- 
month eligible bank bills were 
bid at lift per cent compared 
with Uil-lli per cent Over- 

FT LONDON 
INTERBANK FIXING 


night 

am* 


at interbank money 
a nigh ot 134 per cent belt 
slipping away to 6 per cent 
The Bank of England forecast 
a shortage of around £L550m 
with factors affecting the market 
including maturing assistance) 
and a take up of Treasury blllsj 
together draining £1 ,316m and a. 
rise in the note circulation af 
further FiTQm in addition banks 

MONEY RATES 


(brought forward balances £210m 
below target These were partly 
Soffset by Exchequer transactions 
' tiding £115m. 

The forecast was revised to a 
ortage of around £L,700m and 
the Bank gave assistance in the 
(morning of £L,058m through sale 
and repurchase agreements at 
lli-lliS per cent unwinding on 
July 31. Further help was given 


in the afternoon of £146m com- 
prising purchases of £21m of 
eligible bank bills in band 1 (up 
to 14 days) at Ut per cent and 
f 123m in band 2 (15-33 days) at 
lltt per cent In band 3 (34-63 
days) it bought £2m of eligible 
bank bills at 11} per cent The 
Bank also lent £600m in late 
help at 12 per cent for 6 to 8 
days. Total help was £LS04m. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


July 17 
I960 

stoning 
Certificate 
Of deposit 

httertrank 

Local 

Authority 

deposit! 

Company 

Deposit! 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Sank 

(Sell) 

Fine 

Trade 

(Buy) 

Overnight..—, 
9 days notlcs. 

7 days or 

7 days notlue - 
One month— 
Two months.— 
Three months. 
Six months— 
Mine montlu 
One yeari 

11 t b 1114 
llSg-llit 
in* ilia 
Ills 11 
lllg 11 

6-lSiq 

1811-13 

19A-12A 

ini-iais 

use-id 

ilia Htt 

11A11S* 

llii-llta 

19ii>1 3 r 11-13 Ti 
1218-13 : - 

181J-12U J 187i-13 
1214 • 12H 

111, 1218 

iiS i “J 

nu ! - 

713 

laxTisij 

19 

im 

1114 

iT« 

1151 

ilia 

1 1 m 

ll ts* 

1014 

lljj 

"Mf*! 

10H 

ifdr 

lfiik 

lift 

llw 


(11.00 a-m. July 17) . 

3 'months U.S. dollar* 

bid 7B/B . 

effar 78« 

5 months U.S.' doll in 

bid 7 TS/tS 

offer 71BHB 


- 

Local Auth. 
negotiable 
bond! 

Local 

Authority 

Deposits 

Finance 1 3 Cert 8 DR 

House • oT 1 Linked 

Deposits 1 Deposits] Deposits 

ECU 

Linked 

Deposits 

One month— 
TWO months — 
Three months.. 

Six months 

Nine months — 

One year 

jwo years — 
Three 

Four years. — 
Five years- — 

12-11* 

12U-12 

IZty.IXTs 

12-113, 

UlS-llSg 

liu 

mi 

lUa 

19* ■7.45-7.6S 

18tV i 7 '5-7.6 
Ilia 7.55-7.65 
lift , 7.6-7. 7 
Ills 17.85-7^5 
lift 17,96 8.05 

7ft?S 

« f 

88I4 

ttff 

wre-PTS 

Bft-Sit 

BftDft 


Ths fixing raws are tho arhhmstlo 
mss ns. round sd to tbs nnrasf ons 
sboomth. ol ttas bid and offered MU 
for siOm quoied- by the markai to 
Sue rsfsrsnce banks at 11 bjo. saefa 
working day. The banks srs National 
Wastrmniter Bank, Bank of Tokya, 
Deutschs Bank, Barque NtUonals da 
Par la and Morgan Guaranty Trust. 


ECGD Fixed Finance IV: Averaga Rats of Intsran period June 5 to July 2 
(inclusive): 12 535 per cent. Local authority and flnanca houses seven days 
notice, others seven day' fixed. Finance Houses Bara Rate (published by ths 
Finance Houses Association): 13 oer cent from July f 196S. London and Scottish 
Pas ring Bank Rate* for landing 13 per cam. Bank Deposit Rane lor sums at 
. Sevan days’ notice 6-25-6.625 per cent (net). Treasury Bills: Average tender rate 
ol discount 114887 par cnt. Certificates of Tex Depeeite (Series 6): Deposit* 
£100,000 *nd over held under one month 121* per cenu one-three months 12 per 
cent; thraa-clx months ii^i per cent; aht-nine months 11H pet cent; nin«-12 
months US per cent. Under £10,000 11 per cant from July 15- Deposits held 
unoar Series S IIS per cent. The rate for ad deposit* withdrawn Cor cash 8 per 
cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 9*» 

Broker loan rata 8V8V 

Fed funds 7% 

Fed lundc at intervention ... 7*» 

Treasury Bills 

Ons month 6-70 

Two month 6.76 

Three month 635 

Six month 7.06 

One year - 7-16 

Treasury Bomb 

Two year 99“i» 

Throe year 102”n 

Four year 100 u v, 

Frva year 101 'a 

Seven year I0i"u 

10 year lOff’i 

30 year A lOS^a 


Prices were mostly firmer in 
the Loudon International Finan- 
cial Futures Exchange yesterday, 
motivated by bopes of lower 
interest rates both in the U.S. 
and the UK. The September 
Euro-dollar price opened at 92J28 
and improved slightly before 
meeting selling. Subsequently, it 
drifted to around 9220 but 
recovered after further demand 
from U.S, markets. The release 
of U.S. housing starts tended to 
confirm market fears about the 
slowdown in U.S. economic 
growth but prices failed to 
capitalise fully on the prospect 
of lower interest rates and pre- 
ferred to react to a renewed 
decline in the value of the dollar. 

LONDON 


Nevertheless the testimony by 
Mr Paul Volcker, chairman uf 
the Federal reserve board, 
included a downward revision 

for this year's overall economic 
growth but the market allowed 
prices to finish close to the day’s 
lows. The September contract 
finished at 92.1S still up from 
Tuesday's dose of 92.0S. 

Sterling based instruments 
were firmer on a weaker cash 
market and sterling’s continued 
strength against the dollar. How- 
ever it was not a day for estab- 
lishing any firm views on the 
timing of a reduction In UK base 
rates with the Bank of England 
adopting varied tactics to 
restrain market enthusiasm. 
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91-89 

91.79 

91 68 

March 

9137 

91.46 

91.38 
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Jims 

90.99 
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90.67 
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Close High Low Prav 
Sept 77-26 78-12 77-26 77-22 

Deo 76-23 77-06 7B-ZS 76-20 

March 76-23 — — 75-20 

Ext volume 4.264 (2216) 

Previous day’s open int 2377 (2.506) 


CHICAGO 


Est volume 7,025 (3,907) 

Previous day’s open hit 19320 (19346) 


U.S. TREASURY BONDS (C8T) 
0% 8100,000 32nds ol 100% 


THREE-MONTH STERLING C600.000 
points of 100*4 
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Sept 
Dec 
March 
Jim* 

Sept 

Est volume 5.529 (1.991) 

Previous day's open int 6374 <8315) 


20-YEAR 12*4 NOTIONAL GILT £50.000 
32nds of 100% 


Close Hiflh Low Prev 
Sept 113-04 113-14 112-28 112-14 

Dec 111-11 — — 112.14 

March 113-28 — — 113-06 

Est volume 3374 (2382) 

Previous day's open int 3394 (4,162) 
Basis quote (dean cash price of 
13*>% Treasury 2003 less equivalent 
price of riser future contract) —26 to 
-15 (32nds) 


STBtLING £25.000 $ per C 


Class Hiah Low Prav 
Sspt 14080 1.4100 1.3800 13800 

Dec 1-3955 13938 13795 11680 

March 13875 — — 13595 

Est volume 463 (51) 

Previous day's open int 4,511 (4,509) 


DEUTSCHE MARKS DM 125,000 1 par 
DM 


Clara Hlph Low Prev 

Sapt 03542 03S47 0.3488 03487 

Dec 03567 03562 03537 0.3815 

Est volume 187 (31) 

Previous day's opan int 438 (454) 
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Eat volume 27 (4) 



Previous day's 
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Close 
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Sept 0-4247 

0.4262 
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0.4219 

Est volume 43 

(13) 



Previous day's 

open tat 477 (465) 


FT-SE 100 INDEX £2S per fuO Index 
point 


close High Low Prev 

Sept 1253S 125.40 125.35 12436 

Dec 128-05 — — 125.15 

Est volume 228 (284) 

Previous day's opan tat 1308 (1.510) 
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life OPTIONS REPORT 


Swfing Currency — £25.000 c par C 
Incressod activity due to a strong 
pound with volumes at near record 
levels. 

Previous day's 
open interest 
Calls Puts 

7521 4274 


Est volume 
Celts Puis 

1596 960 


Eurodollar Futu re p o in t s of T00‘. 
Mpdoi sib tredin-j voiumoo registered 
ahead of U.S. economic indieetois. 

Previous day's 
Est volume open Interest 

Calls Puts Cells Put* 

30 111 383 452 


Fur Ml detail* of Mttisment urhas call Leslie Powsti at LIFPE on 01-623 0444. 
LIFFE. Royal Enchants. Lennon EC3V m. 


Plant & Machinery 


FOR SALE 

TWO USl CLEARING 1542 TON CAPACITY 
HYDRAULIC PRESSES 

also belt, screw and roller conveyors 

BATCH WEIGHING EQUIPMENT. ROTARY FEEDERS 
Disposal of the above is due to a major capial re-equipment 

programme for manufacture of carbon anode blocks 

All items may be viewed operational up to the end of September. 
OFFERS INVITED 

Enquiries to M. V. Williams, 0407 3333 extn. 547 
ANGLESEY ALUMINIUM METAL LTD. TELEX: 51327 
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Our mid-year outlook 

of the US. stockmaiket 
is low on interest 

Lower interest rates. Higher returns, for investors wise enough to 
move into the right markets now. These are two of the key messages in 
our latest review of the US. stockmarket Position for Profit 

The report prepared by our New York analysts, concludes that the 
US government is serious about reducing the deficit, and also bringing the 
dollar down to make US industry more competitive. 

That should lead not just to a rally on the bond market but a 
veritable bonanza. And stocks sensitive to interest rates, such as insurance 
and utilities, should also benefit 

In our report we put forward ten specific stocks to buy, and 
recommendations like these could enable you to plan a more rewarding 
portfolio. Our clients receive such reports, and others relating to their 
portfolio, regularly. In the past year; many of our controversial judgements 
on dollar levels and commodity prices, for example, have been proved 
correct by events. 

And our clients know that should a portfolio change be in order, a 
local phone call is all it takes. Because we have a network of offices in 
Europe and around the world. You can visit your Will Street brokers, and 
gain the advice of a professional team, without leaving the country. 

Send for our view of the US, stockmarket today. Post the coupon 
and well send you a courtesy copy of our Mid-Year Outlook. 


But highjon reward 


To: Bache Securities. 

5 Burlington Gardens, 
London WlX 1LE 
Tet 01-439 419L 


Name. 


I 
I 

| Address 

I 

I 

■ Home TeL No. 



Please forward me a! 

complimentary copy of | 

die Bache Mid-Year Outlook. I 
Position for ProCt. ■ 


.Work TeL No. 


["’"Bache Securities] 

Imeraariona] offices: Amsterdam Athens Brussels Buenos Aires Chiasso Cologne Dtuuddorf 
Frankfurt Geneva Hamburg Hong Kong London Lugano Luxembourg Madrid Manic Carlo 
Montevideo Munich New York Paris Rotterdam St Croix St Thomas Sanjuan Singapore- Stuttgart 
Tokyo Zurich and offices in aD major Canadian dries. Affiliates in Melbourne god Sydney. 
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1034 964 Dol24K*D9 010X11 

J07\ m Bo.&jpc’U C94JJJ 

904 854 Da. 24K 13 Q5X9). 

98V 914 Da 24K 16 0220)., . 

97V 91 1 Da 24 k "20 <32731.1 WjUV 

Prtnoraivr real rriem a not* rale on pr oj ected Inflation of tl> 10% and 
(Z)5%.(bl Flgufes m parentheses «w« BPl base montt for Indexlny, »e 
8 months prior to issue. RPI toe November 1984: 3S&8 and for June 
1983: 376.4. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

984j B9iJAhteaoD» 861141a 2010 _ 

964 85< Asian Per B» 10^ela2009_ 

122 V 109 V tosmtal3i«c 2010 

1054 95V Do. U4 pcLi>2015 — — 

1034 924 Earn InrBkllKLn 2002. 

97 89 Db.ICVkZQM 

1044 101V Ft-taid 1413K Ln 1986 _ 

112V 100VlM-«n ON 86124*2003. 

91 BOV Do. 9 VkU 2015 

1034 1004 lot. Bji*13),k 1986 

1064 101V 0o.1«kUi1987 

1024 97 «tpUL24KLn’aB 

1121* 103 M*r 164* 2008 

107 102V 82144*1987 

1024 924 0a 114 k 2008 

1054 934 OoU>j*2014 

1034 1004 Sweden 134* 1986 

1204 1064 bredea 134* in 7010— 

98U 90*i Do 11 k Ui 2012 


9*4 +4 
914+4 
U9» +4 
1054 +4 
103V +4 
97 +4 
1024 +4 
lU4a+4 
91 +4 
102 +4 
30*4 +4 
1024a +4 
U24+4 
1054«+4 
102 +4 
1054 +4 
1024+14 
U7%* +4 
WS+V 


CORPORATION LOANS 


1X3< 1X35 
10.96 1X02 
1X31 11.17 
U.0J 1X00 
10.96 10.94 
2038 10 . 94 
1401 U»Jb» 
UJ9 1X20 
U.01 1X07 
1324 10.76 
13.41 UJ» 
1194 11.16 
15Ji 13.92 
1467 1LZ3 
112C 1127 
1XS 1X31 
13J0 10.97 
1X51 1X38 
1X23 1123 



Loa.Cpn 9 1 ,* 84-85— 

85ULCC 5*jpc ‘85^7 

'^Da 64K ’8B-90 

D0.3K ‘20 4ft 


99V 


1X29 

1077* 

+v 

1256 

US 

+v 

1X62 

99V 

+ 14 

UJ37 

79Vrd 

+<l 

845 

92V 

+v 

731 


♦1 

+v 

1X37 

12JE 


+v 

931 

604 

84u 

+v 

804 

24 1 

+v 

12X9 


1121 

1X11 

1X49 

1112 

1X02 

1X16 

12.05 

11.01 

10.97 


COMMONWEALTH & AFRICAN LOANS 

1X2* 
U.49 


77)jhZ7VK 1988-92. ...... 

81*«sd 


894 

17B > Rtiud Z*2ve Hon-AuU .... 

192 1 



91 PDa 3)jK8045Aind-... 

99Vj 


— 

62 ( Da 4 VkB 7-92 Awtd.....| 



634 

273 Cmbabwe Are, (UOOpa)., J 

2811 


— 



LOANS 

Building Societies 
984[rwUe 114* U 725 — | 

99tJ Do. 124pc VS.1S5 J 


98g Da 104*27 825 

98*2 Do 114* 9.965 

98 | DollK 141065 

OaWtfcll.il 85. 

Da 10*4* 9.12.83 

Do 104 k 303265 - 

Oa 12*3086 


Do. 124 k 2W86 

Do,12*rK 317V86 

Da 124*21/486 _J 

Da 124K 121518b 

Dal24*TO86_ 


1004 

US 

99J 

a*- 41 

SI 

994* 

J«M 
100, V 
100 
100 , 1 , 
1004! 


*14 


+i 

1001*1+/, 

Public Beard and fnd. 

794 7*41*91% Mt 5* J 79V*d+4 

41 1 35 Wet Wtr. 3 k V 3 4l3a-|, 

Financial 

10341 9B4{lii«bilndl0l]BcUa.Ui , 86. 


1X50 

13.49 


U25) 1X27 

17 Tt 

10.91 1247 
Hit 12.42 
1X05 1241 
1069 12X3 
1033 1219 
1071 12X4 
1X91 U.71 
12.6C 1224 
1237 1230 
122 1 1>11 
123* 1X98 
1244 1X84 


3024 

10 * 

82 

ua 

i 


25 

26 
24 
17 
62 
59 

804) 

85 

IS 

94 

95*^ 

161 

« 


98 DollKUnsLn'88 4 

98* : Da 1JV* lira 1**90 _ 

771.. Do74pc*0b89-92 

991; Da 12>J* Un. Ln. 1992 

741; Da 7*ape* *91-94 

mC Do. 9ocA ■91-94 

798 Do. rtfcLn *92-97 


1004. 

794 

90 


8ZI2M+I2 

FOREIGN BONDS & RAILS 

[ Price 

Stock I £ 


627j 1X50 
753 1056 

1034 U.45 
10.78 12X0 
11X1 12.00 
411 11.40 
1156 1155 
910 1120 
10.11 10X0 
10.461 10.70 


arjlHr %| Bed. 
- lOeoul neM 


: 41^x1898 . . 

; 1912 

18 ! Da 5* 1913 .. 


20 fttMwte4l-a 
20 Data 19 
18 ! Data 191 

liy Do ta‘2S Barer 

58 win 7 k Aft— ... - 

55 I Do.boc28Sib *ss 

5? / Da 4 k Murdiu. 

67 htenp. '24 An 

114 WythoOoebfc 15*2011 _ 

B2 IceUMbJjK'SJ-SS 

104* J Do I ** JK Ut 2016 

8»MlreUsd9 VK "91-96 .. . 

82 Uwm6% 83-88 

161 IPees Act 2007 , 

592 Tern 9 k 1941 J 


20 

20 

U 

2 * 

so 

56 

so 

120tf 

wj 

85 
161 
S92 I 


1571 

(5X1 

f362 


27b I 356 


15 

1% 


11 54 
1230 
U- 97 
1135 
1164 
522 I 962 
9 maoo 


AMERICANS 


1985 

Htfb Lmr 


Stock 


471, 348Abbotl UbsJI 

294 21UMnumen<H F.I.. . 1 

35 1 234«lcoaSl — I 

J9V9S70 8*He*r»iAW.»01 I 

37 V ZlVWIIwdCmSl J 

174 94*0 lAmuIl - < 

16 "B2J# lAmdjMbC- 

518 36»d9Amer C^oaeeC ..... 

408 JlVAnee ErKessSOtO.J 



964PBJ+H 

394 

J3V<!*V 1 SI 28! - I 26 


Stock 


19B 

Mfk Uw 

2 ni UUAmerMettafMSl J 

598 32 Amer.Nai.Res.Sl.-J 
208 154KneHcanT.AT.Sl.-. 
79y 6*V AmenUdiSl 

16 Ambdl 

29p BAfldTecba . 

13 BarkaawrfcaSl£_ 
60y 47 BaA*nN.T.S10- 

128829b BASHCCorp. 

" 65*2Be«AtlimfcSl_ 

284 Bef (tonh SX 


AMERICANS— Cent. 

Wee 
E 


• orj Die I I YV 
- I Cron IfwlCrt 



UVTBeth Steel SB 

lWiBowMer Ina 


SlUSewm'S-Fer.ltfd — 
26yBrem»lck Ckk-I — 
27So jfBounen Caapeter— 


laycsx CorpU 53X00 J 

U tCHFrO Imc S130 

SlVijcaiepbeii Sam 60c — 
24VjCaerpdlarTmcl0rl _J 
S660 Ccomn Com. 25c _4 
408Qase krtan S125 
Z98Chemical New Vo<k_J 
24UCkewtrenfi-P'rtrfsn. 
»8CI*T*rSb4 

78fc BaftSHI 

19 Cotgate-p. Ji 
44 feolt Inch. SI . 

40p coot latnoH HkJgsSl J 
100 b NfCorporettDaaScoca 
28Vfcoim2eil J5. 


17wCrllioct SfTur SOX | 

248p Htonon 0il40c 

lBVDanaCoeaSl J 

22VOaea Cftwral 

26p pOerma-LKfcMfdid 
544ftai & Beaostreel H_ J 
38yEaton Conn. 50c_. 


, 134 FPt Group 1031 1 

|«47p Tin. Corpo. A ewe. 50c 

Iblj Firs Oilcaqo 55 , 

178 124 Ftum Comn. 624c_J 


IXUFortfHbtorXZ. 
20 UGAIX 624c . 




2^4+4 


UU 


43ycen.Elea.sl4 

46 |Cen.FoadtCarpS3 

41fjG«eae5l 


11V llAieFeaSwsBkH-J 

20*; Ot. Wetem Fei. SI 

194 Hasbro Ik 5050 

13V Hume Federal 50.01 J 
4Z8HOM7well5LS0 
26V HosNtal Corp Am 51 -J 
184 Hoouni Into 

344 Howto, Nil Cat 51 I 

87V IBM Ccn* 5X25 

23%IC ledoartes 
, Z24IT7Corpn.il.- 
1 140P Ihtebaa Ik 


354 taeaoll-Rand 

, 13VI«*con 

||92SB lUlmnl.SUS 

36 Lockheed Crpn. 51 I 

17V Lone Star liUt 51- 

22V LeouUta Land 40.15.. 

19VLmre , i50c , 

274 Uamd. HaeowrS74 J 
24 Mania MmtnSLOO—, 
224 Mendl Lynch SI 
48p TM to ot oea u a > 

32 IMCooCorpR 


334 Mwsaa CJP) S23 — 

62V NYNEXS1 

214 PHH 

UV Pacift &» A Elec S5 J 

5*i* Faefle TefeaslOJOJ 

254 Pall Com. 25c J 

35V “e"K01t83*jc 


s 


WSF- 


OauS5 

31V RtpNYCorpnS5 

QOp ReutgrdS5 

25V todmeiletLSl 

37V loir Ink Ik SI— J 

Z74 Sari Lee SI 1 ! 

UV SaJIB. F.l SI 
25*2 5,9011 Cot S2 


58V SoaHneeamMSl , 
344 tanj Corpn 5050 _J 
334 5«Caiac.51 

534 TRW Inc. 514 

, 29 reewcoss 

157 Dt.l0ecUta.9i4_ 

254 Texaco S625 

35V TknetMcil 

154 fracw 50X3*1 

21V TranmncaSl— . 
3*iJ 18*2 TraanroHd Coro S5._ 
374) 29V Ui+on CarttK 51 

2n I7M- Tech . 


26% 194(9 US Steel SI - 


70% 57UUS Wew| 

39% 31%9Woohartb 534- 


1+27 1 -J - j - 
r.oq 1 1 za 


sixd _ 4.9 


^W-4 


SXM _ 


124- 


5264 
52X2 - 
54.40 — 
5X44 - 

sux - 


3S= 


SX8d - 


- M 


CANADIANS 

134tok.Moetrol| 1 

70ip pt Noea Scot* 

60o Manrkk ItoCwp— 

SVDCEf- 

7B5p pBnw Villert 


J* 

Wa 

ic»p 

ss 

36 

SI 

48% 

SlOp 
ZTOp 

? 

u 

33V . 

12V 933b >ko9 
650 375b Wind. Coma to 
U4912P (91 And KaL Gas 51 — J 

297p l«2p (Manet - fe rKiorti 1 

UQp 90p ‘ 

lBOp l&Bp iMuscoduExpL 

For Pecos Res see 

IBLCaal 


16V ta.l>«Jk.S2. 

98f* taPadnci- 
324 Do.4flcDe6.D00_ 

14V Caa P. Eol| 

1700b 9Edn Bar Hines 
31% ioHen Sceptre Res.— 

312b MtalhCaUHinm 

|U0p 9Gm>«esEapa 

Ktacjoji — : — 





LONDON SHARE SERVICE 


BUILDING, TIMBER, RQAD5 

! Stock I Price l + -H RK irerlsrtil 

5.4 il06 
5-61 


1985 


BANKS, HP & LEASING 

M Z IJflS. 


349 

006 

138 

85 

850 

700 

3« 


Q5y QZJaflarl Lewn — 


260 
'411 
420 
445 
550 
72 
38 , 
UlU 
cm] 
£152 
100 , 
104% 
32 
375 
104 
77 
182 
353 
98>4 
280 
186 
505 
423 

V 

500 

400 

£80 

£98 

270 

720 

£87 

ESV| 
113 
43 
294 
860 , 
£Z7V| 
70 
J25 
"732 
£51 
257 
275 



Bank fretaod I 


Bk-Leunk (UIOQ — 
B116 Scotland £3 ~J 

— --3 

BnMnStepIna — 

Cater Al lea El 

Ckre Dhcoent 20p 
fCean. Bi of U/ala J 
OHIO — | 
□6V|Ckgo.l(bk. KrlOO _ J 

£I0Wn«<6eBk0IMM 

F)r«N«.Fin.Wp._ 


ZZypfiraPaofieKdBSOcJ 


iGerrare A Mauonti 
_ onMnrJo— 
i e iorCH Peal _ 
»ae*v(50 — 

HBSaowel 1 

HK ASton®. HK3U0 - 
taepkCLeoiQ 
Cng A Stuao*i2D8-) 
Wemvnxt. Beean X 
Ltordifl 


£15%MCofpS3. 

21 
400 
323 
£74 
£89 
173 
568 


MaraooFbLjQp 


04 74*83-93..— 
Oo.lOJmt 93-98 _ 
Wat Aojl Bk. AS — 

Nat West £1. 

£*ff2*Hwn*eBanfc£2D~ 
5I64NaMM: Kdjs S*J2_5 _ 
~ pothJCtaldUlHMss- 
Da Warrant! 


Royal Qk. gf Scot 

SctoKena 

£214 Set Peohc S10 

~ Serin, St Aebjn 

SuriMOentaj 
Uoron Owwjntfl . 
£394 WeBs Far* 55 — 

175 WtrisKSAl 

240 hahmnw20o 


34 

CUP 


039 

94 

97 


m 


64 

133 

283 

7tPj 

260 

154 

490 

403 

f36% 

22 

435 

393 

£78 

E941J 

232 


£80 


|+ 1 J 


+1 


ft 


M4V» 

94^+2 
35 
262 




SSP* 

238 
270 


kQZ7J( 3J 

rQ26% 6 

25048% » 
L5 — 
025% 23 
|016S% X9 

10X5 — 
H126 33 
01635 33 
9X5 - 
MW — 
23 - 
2X3 23 
.12% - 
.015% 4 
04% - 
th273 24 

Qh.4ld X6 
13X1 - 
♦1X3 - 
tX4 2 2 
63* — 
1X55 4 
I»4l3c - 
1X29 — 
8X5 - 
1*0 « 
617.7 3.7 

onxe - 

1L0I 24 
4lo( - 
25JlX 
I 07V %j 37.4 
|Q10V%l37.4l 

«25d28 
25 6 3.4 
055% - 
QSL0& — 
45* — 

33 
183 - 
NH12t — 
2i - 
28! 1.9 
371 - 
052X6 - 
Q2bo 29 


53 

5.9 
7J 
9X 
7.4 
SX 
56 

S3 

46 

39 

3X 

85 

8.9 
89 

30 

4J 

22 

4J 

iaj 

6X 

21 

3X 

7JJ 

56 

57 
6X 
7.7 
4i 
63 
55 
65 

53 
93 
,W 
UJS 
55 

54 

6.9 
3.1 
M 


84 


145 


9.7 


46 
3L1 
46 
63 
8.4 
7.9 
361 - 
55 62 


75 


33 


Hire Purchase, Leasing, etc. 


Td43l 35 1 23 IlSX 


23V CatOe*! iHdpsJ lOp _J 

£41*1 Cle Foe Fr.100 Zj 

55 LpOScolRoIOp — 
34V 26 Uoor^ate Here. lOp. 

ZX 192 Pror. FkmcMf , 

137 113 Woe.9BtXmg.10pJ 
79 58 IVa9an Finance —J 

157 143 fwoodaicster lR20p._i 



150 l.-.-lgQK-U « 


BEERS, WINES & SPIRITS 


230 
577 
«0 
273 
1330 
88 
448 
76 
170 
575 
262 
615 
321 
440 
370 
187 
172 
284 

W 60 W^K*edOWt.2(M- 
140 122 ItofTTgprpo. Dno. _ 

158 123 i"ta Dituliert 

400 315 jMacaHan-Cemim... 

72 57 

385 310 HHenfdewnWinc 

226 ISO Naim 
140 132 mRuMrTc f ]Qa 

147 1125 b«cn& New20p 

313 - 258 WUw 

229 18* WMxiM'4' 

340 270 Mohr. A Dealtr ... - 
2*5 190 pae>9 Brew 'A* 50o J 
165 1 130 I Da Nan V 50p J 



+3 [Q37X%| 25 
I I (33*i 36 


»0 j WJ3I33 £4 
2U 1 . 1 T5 7S 2 8 I 38 

132 , ... I 4tt ♦ , aj 



126 

13X 

♦ 

132 

9.9 
17.8 
l&l 
. « 

133 
133 
178 
S8 
♦ . 
♦ 

113 

• 

111 

176 

100 

88 

am 

* 

181 

133 

♦ 


63 1 ♦ 


1 MOC4|22 J49J31 5 

1*1 695)025 4 6 10 J 


78-30 35 
6J * 4.7 
631 * I 62 


770 

202 

310 

& 

56 

110 

280 

266 

32 

40 

40 

138 

71 
16a 

6* 

650 

562 

222 

69 

140 

79 

22 

79 

77 
140 
56 
95 

72 
50 
66 
62 

424 

242 

104 
82 

23% 

65 

143 
112 

92 

50 

95 

192 

80 
28 

238 

111 

36 

308 

45 

037 

151 

382 

52 

m 

166 

330 

35 
130 

85 

£48% 

2« 

280 

78 
71 

114 

240 

280 

245 

105 

144 
2*2 
265 

130 
97 

147 
92 
20 

131 
258 
720 
162 
8Z5 
112 
146 
220 
404 

25 

92 

313 

£204 

112 

36 
225 
139 
178 

77 

22 

500 

70 

340 

73 
453 

148 
286 
107 
345 

50 

195 

83 

63 

160 

187 

^4 

7B 

Si 

128 


Stack I Price 

AUEC50P 267 

Aberdeen Const 186 

♦Access Sauf(itr5o.. 200 

Allied Pl« bp 171 

■TAra, Ind HI0et__ 22 

AncWfe 10o 54 

Aawoods 84 

BPS IMS. 50b 268 

BanerW* Brick | 258 

BadeylBenl 10 b 1 

Battle (H. JJ 10p— 

Ba/ran Oev. 10s J 

Bcihray. 


I WE 


DRAPERY & STORES— CooL 

mbs ! ' '-t-wj on ! (ndl 

Ms* Low I Stock ! Price 1 - 1 Ret <C%rl«r*illVE 


+ 10 


BeeterdH.lOD 

HferVriey Gmes 

Ben Brat 20p 

BkxMm 20c_ 

BluClrrie£l 1 

Qi ciQon Une — 

59V Sntikouse Older 10P J 

130 S3 A EA 

55 Brnrai Dredgng 
10 Brawn JKtaoi2QpJ 

63 Srarndee 

64 iBrraMHKqt- — 

20 IBmen&Hallam. 

51 (CaMraKBh.AlQa.. 

SO tarrUatwv) 

50 (Cemem-Roadnoee _J 
25 kherarwraerCra. J 37 

40 Cower Crow, | 

25 bptonlFJSa... , 

33* jCouainCra*. J 

204 Cauntrytrie Ptob I 

84 Craucn lOJ 20 d _J 

62 fflew (George, 25o_J 
47 pooglat (Rett. M) ... j 
16*4f DortBO Group 5o .._ 


36 

134 , 

& 

21 

82 

70 

£32 

197 
2S5 

67 

59 

95 

198 
232 
195 

90 

104 

161 

220 

107 

74 

112 

72 

14 


|f£xnr8d9tCat5QpJ 

Fe6 Inti. lOp 

Da *A‘ 10 p J 

*F Moated Hamng Sp 

Finis, (John, lOp \ 

Frenct, Wee. 
BalidtrdSp. 

6*bs Hardy A10p_ 

GleetonCAU/lOb | 

HAT Gnu lOp 

iHetaaJ Bar 

Hende i a a , Cram. J 

iHmedee-Steart IthJ 
Da 10 k Ui. 03-08 

HeywoKWitkarat 

HqgsAHlB 

Howard SM lOp I 

IDC20P 

nraac! JaTesen j 

JanrtsUJ 
WayphK 


hrlcnningiASXO 
+JoMtBB«PB.10p-J 
Lafarge Coo. FIDO 
LangUslei) 

ujn_ 

llawreKf (W.)_ 
Ulley(FJ.C.)_ 
ff Lon. A Ordesale — | 
Uw«(Y.JJ — , 
bcAlpme (Alfred) 

pAaawi & SBuOcrrB- 

taardufe Halifax— | 
Maerien Ucta) 20p 
Kay AHaitefi 


198 

600 

142 

600 

95 

116 

180 

344 

16 

60 

IDS 

93 

32 

165 

US 

134 

63 

12 

300 

53 

Z78 

45 

347 

uo 

225 

£ 

139 

38 

27 

137 

126 

62 


bJtxav. 


mieriStaa) lOg 

lOiVWioriclA) 

‘ mi) 

kewwftiia | 

Motilatfara Brick. 
(1C. H.),__ 
enoalOp— 
IPhoenhtUmbfT I 





tSharpe A Fsher 
pbeffieK Brwk- 
lONrel — 
U.)10p_ 

eSOp — 

(lay Hornet 

fa** Woofrow. 

nftwyGraep— 

TrarisA Arnold. 

Tresl Hokkogt 10p_J 

tariff Cera 

TrtemlCaetrJlOp 

UBMGraop , 

HUCnmcDabahJ 

tfectis Stoic lOp ..._ 

MbraplanL 

WtfdHMgtiap 

_ Warrington fThovl_! 
173 Wmc 


88 73 




- - - 


60< 2A 

a 19 | 

251 

3.1 

5.4 


+12 


K3 


1+12 


♦12 


Stack 

190 IJ42 X-neraftMIgDerlOBj 178 

313 < 209 JWFI Fenian IQp J 250 

148 115 Wa*. A Somcer ■ 140 r+2 

70 50 MWUULI20B 1 68 • - 1 

303 ■ 218 '“MBBlJ.I I 278 

173 • 116 HrftetsLettZDB 15S ' 

525 305 ;«0MBrai2CB . _J 440 1 

130 96 -mSHewtlOo J 1X2 ! ... 

3b5 275 1 310 I . 1 

585 333 OerPneeZOp 1 530 ... I 

240 '178 [Owen Owen ' 255 '-5 > 

107 I 6 B i+PWCrewZOr — > 72 1 1 

97 I 56 -Petrrt Stores lOp. .. 76 l-l ! 

1 18 |100 -P reedy 'Alhedl ' uo | I 

25-> 20 :taarTers.5B c 22>2 .. > 

87 I *6 TUmenlOB 87 ,+2 

35 I 23 itrfteck 10o ' 32 --2 

350 150 ‘Wayfcrt Scorer* 325 I ... I 

150 95 -Deed tats 'A* W-J 124 *. 1 

21 17 |SADSrcreil2itf _ 1 17 j. ! 

39 33 ' Da 31'recPI. lXitf] 36 :. 

lbO 118 SanoeiiM.: 1 155 i.. 

91 73 ‘ Da 'A* 1 74 I 

101 78 6eanHkS9s. 1 92 -I I 

33»J 13V5e+nawt5p ■ 22 - . 

245 ; 203 -rSrare Drag 10a — : 235 . . 

240 ‘too ISieascnlS.I-A' 205 I _ 

256 162 SnrJitW.H IASObJ 224 ... 1 

71 42 !Sunl»r(A. G >5o — 61 .. I 

ZS 145 ihtftiSafA’ ' 187 . 

90 61 ‘SteeAerglOp J 61 ; . I 

83 I 65 'Strict GraoZCc —! 81 . . j 

82 i 28 ISuarwZOp — 1 36 1 .. 1 

425 , 375 !5ed*r*o«Svt lOfl- 392 ■ . 
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+1 

110X710 

85 

68 


2i tf — 

ZJ 

48 
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44 
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*2 
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+2 
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PLANTATIONS 




Rubbers, Palm IU 


Plans HRS. 
Central 10 p — .* 

MtbPLun J 

USOc J 

Keoortg MSLJJ 

ty Pint Mil [ 

Rowe Evans In. lOp. J 



Tea* 


Crt0. 


265 piamawnSCe 
480 hKmaoBsea. 


SCenlnvsJ 


905 

• 

cm, 

-- 354 9 

j 300 

... 185.73 40 

195 

.. .. 8.4*1 70 

74S 

.... glZXIi « 

265 

-5 5« « 

J 480 

. . 20 0 3.9 


MINES 
Central Rand 


£95*j£73 
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[DnrtanDeepRl.- 


505 £aitRaae PrbU — [ 


45 
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RaodWe &L R2 | 


UO |SIwrt»r4J«j! RQ02 


316 WeaRftdU — _J 325 


.950 


« , 

£76*4*1% 
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+5 


WU0W31 
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rated 20 
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£16U £U4fDoomfcwWtn Rl J 

£23y a7* 4 0rte<a«MiM j 

525 CbesniidGU.20e-J 

160 lEUtmrg Rl 
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£29 WoeiGeURl 1 
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□ISJe — -4 


t29WSaniwaal! 

*576 SUHoreemSQc. — 
] UJVVW Reefs 50c 
540 hietiienaoaiu .... 
252 twester* Arras Rl... 
£29 (Western Decs 82 . 
U'.-JzmtarlOc 


C60*S*? 
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275 +7 

02 k»; 

69 U? 
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MINES — Continued 
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335 | 
bOO ; 
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C27U. 
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655 |*5 Tfl 101(1 1 2 : bl 
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450 340 Cf Brers B 5c J 
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jio ;. ... f mod 4 . 7 ! 40 
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73* 1*22 1 01 3 W 1.7 1 70 
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65* 1*37 1 TOUc 10 I 17 


Central African 
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Fin anew 
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1 XiTl.ASj Am Gold HI. 
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m ; 

£U«t 
Ud |<*l 

£34 


f Q70dil!27 
• Q195CI 3X137 
1 oih<I :n it 
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I Ol»t! 70 40 
0(025(1 !J I 62 
■ fCJUJlIi J7 
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53 ul 1 
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CSb | LW Lk.-b.nj Cam. R2 
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5 JO Wmsrta*at)L40 
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27 
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24 fi 1 4 67 
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Ul 
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0190c! 1.2 I b* 


-tOIDBd 20 
OTOd « 
QlDSd • 
022c! L4 
1.7 
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NOTES 


Unless otherwise motuua, prices ana nre a nne n a s are m paver 4 M 
dnonAuians are 25p. EsureotM orweariwp, ratots and men ree bated 
on latew arewai rtnorts am acorem ana. wwre* panWe. re* upoaMd on hap- 
nearly fignm. P/Es are UfcuXun) on -BeT dMrtBtiaa baas, ranwip* pee 
our* brag urmiutna on grain alter tauaien and 1 Mud ACT wtm* 


stpHubir; taackeml figures indicate 10 per ceot or more difference 8 
calculated 00 **nir" dlttriaiitteii. Cows m breed nu "m ai CTre y’ dnaifauuai.; 
tftfs corapam gran amount! coos la profit after taxation. erek n Mnu 
cauaUanat profusTtosom but mdurevra eebnuud mm of disenable ACT. 


YieW! are bated oo md#e pocev are grou, jotuota » ACT of 30 per ura 
and allow lor Otoe of dyctrerd duudMun and rttfiu. 

• Tap Stock". 

■ Htghs and Lows maiLrd ttoe Imebceo adjusted loattaw lor rtgAbbSan 
(or cash. 

T Interim Once rtrrecd Or rewmnl 

* Inario unco reduced, mud or deferred. 
tt Toa-lree to ntrearsidents ret apolicaiidn. 

4 Figure* » report awaited 

V M* off totally UK Hard, nrahaps permitted onder Row UM41(a). 

4- U5M; not listed on Stock Erefuapr Orel can9My not nluecKd to imh 
degree o* rtgatnien at uanl ecvrlUn 
Dealt hr uuder Role 535(31. 

4 Price at tune t* unpemion 

t mdcaicd dlridend . Ift rr u ere ni a Wrti awfor right, -taw enroremetto 


1 progrrj. 


PrtritOrt tflridrw or fdreast. 

Merger b*l or nrorgjrtsrunn I 

Not anaaraUe 

Same Merton reduad Inal arwor reflated eararepi moot ed. 
Forecau dMOtm. cover on ere Btagt updaiM M> latest werrin uumwat. 

Cover atom lor conversion o( uare* not wm ranking tor dwtdrMs or 
rank tog only Ur restricted dMdena. 

Cower don not alow fir iharn which eu, a!u rank for dhndend re a 
totore tnir Ho P*E ratio molly pro»1iled 
No par ntoe. 

6Fr. BtPgtMi Franc*. Fr. French Frtncv. H Yield band on anrennUan 
Treasury Bin Rate tun waaortf until matin ny of owl a Tax be*, 
b Figartfs trend oa onMpectmorecnrr oiler rsalreotr. c Cents, d DMoend we 
biU or parable on pari of sapttaL tnrr based on frndenl tre fad am*, 
r Redemetua yield I Flat yield. ■ Assumed dMdcnd and jseld h Assumed 


dividend are ytrto ifkr smo usue j Payment tram capital sources k Kenya, 
ra baerlmMgner than previous total, n Rt^tsowpewing a Earn togs bated 
on prriinnanr figaras. iDfndnd and yield ntUe a rafdal payment 
t Ireflcard dmtknr cover relates to prmeus dtvutrnd. P.X ratio based on 
Mrs! annual ear-megs u Forecast dindmo. ctreer brerd on prrvwei raws 
nmngj. , Subnet to beat tax. x Ctratend cover to earn of 100 unet. 


I Dnuacnd aaa yield bored oo nwrgn term. 1 DnudcM ares r»U iflcladc a 
special payment: Corrr Dm nx apply 10 tortiai PirmrM. A Net drewend aid 
yieM. I Preference fath-nd tusred or drirrrrd. C Canadian. E Mlataun 
iTSHter price. F Dlridend aid yield Based ire p-osoectui or other official 
Btonits lor 1984-05. 8 Asjumn mstdred real ydd after peodfig senp antf 
or rigbb brew. H DtvideM and yield based en orooieclifi or rebel official 
estimates lor 1984. K Figures based on protpeebts m official nttmatet lor 
1984.MDmdeadnay1eHtBsediinnra«eebrsarawrefieial mbreatetlor 
19854)6 N Dwtoend ana mesa based 00 prospeeuv or othn official esrraatei 
for 1905 P Figures based ret prasprctac or other uflleiai eflwutes lor 19S1. 
B Grass, rngun ksutihl z amaerei wuf a tun. 

Abbreriattons- rfex dMoeraL 1 * ex senp *sw; a- ex rigbo; on afl; dlei 

caprtt! dbtntreUm. 


REGIONAL & IRISH STOCKS 

The fallowing n 1 selection of P«]ionji ana irith -Hoc is, -Jie latter brmg 
quoted m Fr4h currency 


Albany 1 bt20p I 

Craig 6 Rose 

F«i*yP1*5o 

HigsiKBreur — 

Holt (JOS) Sp 

loM Stm. £1 

IRISH 

Ford Ilf, IklW- 

Nat.BVWM 

Fm 139i97«2-...- ; 


16 

TOO 

61 

225 

72S 

85 


noo*. t-’x 

BUjo+H 


Arrart— — 

CPlHIdgi.u - 

Carrol Ihdt 

Dublin Us.. 

HalliR. 6HJ — 

HnudHktgs. 

Imh Rooes— — . 
Jacob (W.& R.) — 
Unisare 


IN 

56 

134 

65 

56 

U 

47 

M 

87 
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“Recent Issues" and “Rights" Page 42 
(International Edition Page 32) 
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LONDON STOCK EXCHANGE 


Financial Times Thursday July 18 1985 


MARKET REPORT 


Mounting pressures for lower interest rates 
boost Gilts and equities follow 


Account Dealing Dates 
Option 

■First Declare- Last Account 
Dealings lions Dealings Day 
June 17 June 27 June 28 July 8 
July I July 11 July 12 July 22 
July 15 July 25 July 26 Aug 5 

• " New-tlme " dealing* m»y take 
place from 9 JO am two business day* 
earlier. 

The pressures for a further 
reduction in base-lending rates 
mounted yesterday. Sterling 
surged higher, touching SI A. at 
one stage, reflecting fresh dollar 
weakness on the possibility of 
cheaper U.S. credit following the 
Federal Reserve Board's revised 
downward forecast of economic 
growth. Wholesale rates for 
credit in UK money markets also 
eased with three-months inter- 
bank slipping to llii per cent- 
London stock markets gave an 
imm ediate and posinve response. 

Gilt-edged securities were 
once again the main beneficiaries. 
A fresh inflow of domestic and 
foreign money pushed an 
maturities higher but, owing to 
marked stock shortages, the 
longs showed the heavier gains. 
Selected issues rose a point and 
were holding at the highest levels 
when, at 3.30 pm, the authorities 
announced new funding of 
£600m; three tranches of existing 
stocks are to be made available 
to the market from tomorrow 
morning. 

Prices eased after the news, 
but hardened again late in the 
day to close with rises stretching 
to {. On the early appearance of 


a two-day decline of 20 to 6S2p. 
Midland, on the other hand, 
hardened a penny to 393p, after 
395p, following the second con- 
secutive quarterly net profit from 
its troubled U.S. subsidiary, 
Crocker National. Elsewhere, 
Union Discount fell 22 to 678p 
on the disappointing interim 
statement. Allied Irish touched 
138p as speculation regarding 
its near-43 per cent stake in 
First Maryland Bancorp of the 
U.S. continued, but the shares 
later succumbed to profit- 
taking and dosed a couple of 
pence lower on balance at 133p. 
Bank of Ireland advanced 18 to 
338p, after 340p. 

Sales promotion group FKB 
Group made a bright debut in 
the Unlisted Securities Market; 
the shares opened some 20p 
above the placing price of 140p 
and settled at 156p for a first-day 
premium of 16. 

Interest rate optimism gripped 
the Building sector. Coupled 
with convictions that the Gov- 
ernment will increase public 
spending on major building pro- 
jects. it prompted a fresh wave 
of buying of Construction and 
Building Materials issues. Stock 
shortages were uncovered as 
prices surged higher and double- 
figures were finally common- 
place. Gains of 10 were com- 


a large seller, indexl inked issues mon to Trafalgar House, 358p, 


looked set to fall further. The 
business was withdrawn, how- 
ever, just ahead of some sizeable 
switching from conventional 


Hepworth Ceramic, 135p, and 
Steetlcy, 320p, while rises of 16 
and 12 respectively were seen in 
BFB Industries, 26Sp, and RMC, 


stocks together with a straight 390p. Tarmac touched a year's 
demand, believed to be on behalf high of 342p prior to closing a 


of an insurance institution. The 
outcome was that the Govern- 
ment broker was able to sell the 
rem aining supplies of Treasury 
2J per cent 2001, at 99}. and also 
stock of Treasury 2} per cent 
2013, at 85}, before withdrawing 
the price to await a higher bid. 

Leading industrial shares were 
also encouraged by the interest 
rate factor. Wall Street's rise 
overnight to a new record was 
another stimulant, but the 
strength of the pound had an 
adverse effect on many top- 
quality stocks. Equity market 
traders subsequently became im- 
patient with the authorities for 
not endorsing an immediate cut 
in ahse rates and prices began to 
drift back. 

Electronic stocks, given a boost 
via a strong rally in U.S. tech- 


FKNANCIAL TIMES STOCK INDICES 

uly ' July ■ J 


July 

12 


July 

11 


July 

10 


year 
■ ago 


Government Sees..... 1 

Fixed Interest - 

Ordinary* 

Gold Mines 

Ord. Dlv. Yield 

Earnings, Yld.2 (full) 

PIE Ratio inetu*) 

Total bargains (Est. i 
Equity turnover £m. 
Equity bargains ..... 
Shares traded tmO... 


63.66 

88.00 

933.6, 

410.8 

4.99 

1B.4B 

9.81 

19,600 


83.18 
87.66 
928.7 
399.0 
6.00 
12.47 
9.7ft 
19,060 
371,4 • 
15,141. 
173.1' 


83.12, 

87.60 

937.8 

339.6 

4.96 

12.3a 

9.87 

20,405 

273.2 

16,386 

149.9; 


82.89i 

87.58 

926.0; 

392.4 

8 . 01 ' 

12.48 

9.79. 

21,819: 

329.60 

17,463" 

166.8; 


82.75 
87.49 
954.4* 
401.41 
4.98' 
12.36. 
9.88- 
90658. 
400.37; 
18, 617 1 
192.8 


82.68- 
67.4ft 
923.1' 
398 .3 
6,01. 
12.49 
9.78, 
19,170, 

298.2 : 
18,369' 

143.3 1 


76.56 

80.99 

769.8 

629.4 

5.16 

11.96 

10.05 

16,679 

150.84 

10,707 

84.9 


C? 10 am 937.9. 11 am 935.1. Noon 332-3. 1 pm 931.3. 

2 pm 830.2. 3 pm 931.3. 4 km 832.1. 

Day’s High 338.2. Day’s Low 928.8. 

Basis 100 Govt. Sees, 15/^0/28. Fixed Int. 1928. Ordinsry 1/7,15. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-243 8026. 

• Nil - 9.48. 


HIGHS AND LOWS 


SE. ACTIVITY 
INDICES 


1985 'since Compiler d 


High L Low 1 High 


Low 




Govt, Secs. 


Fixed lot.. ! 80.00 

U7|7J 


78.02 

(28/1) 

82.17 

<28/1) 


83.56 l 78.02 127.4 

(17/7) (28/1) (8/1/M) : (8/L-7S) 

190.4 I SD.53 

j(28/11;47r (8/1/78) 

Ordinary _ | 1024.51 983.1 :i024.5 1 49.4 

! (till) . &2/I/8S) 1-28)8)40) 

Gokf Mines I 636.9 392.4 , 734.7 ! 43.5 . 

UB/4) , (12/7) 1(15/2/88 1 !(26/10/71l) 


Dally 1 
!GIJt Edged . 

sieX" 1 ;;'' 

j Bargains.-.; BB.l 


Value / 790.7 

.5 day Average; 

Gilt Edged 


182.8 

• 106.2 
,'962.2 


Bargains...' 
Equities. 1 


166.1 ' 161.2 

H 


Bargain* , 107.6 

Value j 676.5 


111.6 

665.5 


Australians- The junior explora- 
tion issues captured the lime- 
light in the sector, especially 
PorUnan mining which burst into 
prominence following heavy over- 
night support and closed in Lon- 
lent results and firmed 7 more don at a record 19}p, more than 
to 370p, while Hanson Trust double the price ruling on Tues- 
hardened a few pence to 189p. day. Gem Exploration resumed 
Elsewhere, Extel were again the their recent upsurge, closing 6 
subject of takeover and stake better at 108p. Terrex Resources 
butld-up speculation and touched proved a vulnerable market In 
360p prior to ending a further initial dealings and dropped to 
12 higher on balance at 350p. 23p before rallying late to dose 
Speculative buying pushed a net 8 lower at 25p. 

English China Clays up 5 to Demand for Traded Options in- 

SSSd S^at 1 * 63p *after ^comment “^^rably. Total 

on the r^ults Talk ofTS «*“*»*“ amounted to 

from Blue Arrow left Brook 11.840 — the highest total so far 
Street Bureau up 3 at 140p. this month. British Telecom were 
Gestetner hardened a penny to exceptionally active with 1,939 
115p awaiting today’s interim „(!< done, the November 160's 


and February 200’s recording 
500 and 1,000 trades respectively. 
BT also attracted 1,189 puts, 
1,016 of which were done in 


results, while Christie Tyler 
finned 2 to 45p in response to 
impressive preliminary results. 

Aaronite, however, dropped 15 

more for a two-day fall of 28 to 

65p on the interim loss. Nolton the February 180's. 

declined 4 late to 46p. after 43p. 

following news of the first-half 
profits setback and proposed £3m 

rights issue. The depreciating ACTIVE STOCKS 
dollar took a further toll on 

British Aerospace, down 6 at Above average activity wsa noted In 
320p, while Flsoos declined 10 ,0,,0Wina stock# D.y. 

to 320p for the same reason- stock ’ 

Unigroup closed unaltered at Burton ... 

3Sp, after touching extremes of Debenhems 
43p and 36p following acquisition g “*"• Group 
details. 

Shippings made progress 
across a broad front. P & o 

Deferred advanced 7 to 363p. I , CI 

Craig attained a new 1985 peak pS." 8 ' ’"““l!: 

of 65 Op before settling a net 30 Tootai 
higher at 640p following the vieker* 
fuU-year figures. 

Tootai dipped 7 to 76p reflect- TIlPQnAY’Q 
mg fading takeover prospects ' w 1 9 

following the appointment of two ACTIVE STOCKS 
directors of Australian concern B,,t *•**•»* 
Entrad to the board. 


Extol 

FKB Group - 

Hawker Stddaley 
Hepworth Ceramic 


price 

chenga 

448 

-27 

322 

- 7 

717 

+ 5 

350 

4-12 

156 

— 

363 

-10 

135 

+10 

EBB 

- 1 

243 

- 1 

146 

+ 12 

78 

- 7 

280 

- 1 
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Barmah gain ground 


Based on bargains recorded In Slock 
Exchange Official List. 

No. of Tues. 

Stock changes close 

22 
15 


net 8 up at 338p. while John 
T-alng and Costain finished 12 
higher at the day’s best levels 
of 242p and 424p respectively. 

The sector’s only adverse 

movement was provided by be- profits, were extremely volatile; released on Monday. Tern The only significant develop- ici 

leagured Burnett and Hallam- down to 450p on the announce- touched a new high of 60p before meat in the oil leaders came btr ’ 

shire which slumped to a year s ment. the shares staged a useful ending only a net penny up at from Bunnah Oil which ad- GKN 14 

low of 20p. At this level dealings recovery, partly reflecting sup- 55p following the boardroom re- vanced 9 to 275p on revived take- 1,188 13 

were suspended at the company s p0 rt from the company's brokers, shuffle. > over speculation. Among secon- SSTn Wire* 

request pending the outcome of and rose to 45Sp before settling a strong IBM-led recovery in dary issues, British Borneo gus a 

discussions concerning the . a net 27 lower at 44Sp. Habitat u.S. technology stocks overnight "“aioed a Ann favourite, Sun 

restructuring of Burnett s coal Motoercare which has re- and widespread rumours of US {“proving a further 15 to a year’s — 

mining interests in Pennsylvania affirmed its intention to take a stake build-up in Plessev helped **** J* amid bid rumours; Gold 

and details of the company’s 20 per cent stake in the com- recently - depVessed ElectrS on .Tuesday IEP Securities re- femron 

proposals for its future financ- tined group, eased 8 to 3S6p in majors experience their best YeaIed 1133 acquired a 5.22 per n 

ing. . . sympathy, but Harris Queensway, session for some while Plessey cen I in company. In- Thom emi ... 

ICI were unsettled by the believed to speak for around 5 responded to suggestions that vta L ? ere 811 active 


690 

325 

212 

298 

400 

525 

795 

93 

228 

308 

507 

177 

288 

324 


Day’s 
change 
-12 
- 8 
-12 

- 5 
-IS 

- S 

- 2 

- 3 

+~3 
+ 4 
-18 
+ 12 

- a 


pound’s surge against the dollar per cent 0 f Debenhams equity, at&T were aboot to acnuire a market 00 further consideration 

and dipped to 6S0p before advanced 8 to 248p. stake in toe comply, jumping °L? e chairman’s ertimat^ of 

sporadic support at the lower other leading Stores tended tHSoTbSore clostoE inet l! 1984 earnings of f8.5m 

level left toe close only margi- firmer. Wo olworth improved 12 S^“on STd^^t 14to’ “ d » 8ta « d * ^ at *11*. 

nally easier on balance at 6S9p. t0 4 i 5 p . wbile British Home ment ^ 


nology issues overnight, staged a Elsewhere William Ransom L riKi ment was ^ by a - , 

welcome recovery before losing JJJJ f to 254p in reply to eood tfrfep! after G ° IdS 

momentum and then improving annual results. S Bevan. GEC revived with a \n n imr • 


RISES AND FALLS 
YESTERDAY 


improving 
again later on toe back of Wall 
Street, which moved sharply 
higher again in toe early trade. 
The FT Ordinary share index 
was 9.2 up at 10 am, but by 
2 am the gain had been whittled 
away to only 1.5 before a close 
4.9 higher on the day at 933.6. 

NatWest easier 

.'NatWest, still reflecting toe 


Barton volatile 

Debenhams, up to 332p at the 
outset, drifted throughout the Grattan 6 better at toe common 
session and 
balance 
vehement 
increased and 
Burton. 


801p, awaiting today's prelimi- Bain o£ q 174 _ vmi* Thorn , i ft n ui § mar kets paraded a host 

nary figures. Other mail-orders £MI out on 5 to 329d and Ratal * eat “ res » majority of ... — . — 

continued to attract speculative It* British Triecom^n WhlC ^ developed following re- industrials 263 227 977 

stt.otioa.wLtl. Freeman. S up and J ST" ’S S ^ 

■buy' 


Corpn*. Dom. and 
Foreign Bonds 


Capel 


latter advanced 


ind closed 7 lower on price of 266p. Dixons finished 5 improved 5 more for a two-dav K lI onE i y ® t ? ucl1 5327 * 
at 322p following the higher at 717p after revealing n* * 

t rejection of toe full-year profits at toe top end Lamos. 0 hownw. Murpdt^ i t _? 2 5:T^T?5„ be5 ^ cl0 ?i 


Oils 
Plantations 

Minas 

Others 


Lamps, however, soured toe 
trend, falling * to £10* on the 
. warULot 


profits 


final bid from of market estimates. Occasional 

The latter, which had interest was also noted for J. Dro fl ts warfitoft. Elsewhere. 

earlier acquired an .8 per cent Hepworth, 9 dearer at 212p, and Thermal Scientific lost 10 to 290n 

stake in its hid target from for Time Products, 2 better at HKKur dKSaof the nroDued 

Deputy Governor of the Bank of institutional holders and is now 45p. Ratners hardened a couple £g 

England's recent warning on forecasting a 38 per cent of pence more to 87 p — a rise of beI _ gnat™ acau u;itions to be 

unsecured loans, fell 10 more for Increase in current year pre-tax 10 since the annual figures were made at home and abroad. 

Leading Engineering issues 


Rises 

Falls Same 
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5 

43 

1 

34 

2S3 

2Z7 
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103 

59 

391 

14 

26 

87 

0 

2 

16 

72 

14 

93 

48 

90 

94 

649 

420 

1.897 


OPTIONS 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compBatian of the Fmancial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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& SUB-SECTIONS 

Wed July 17 1985 
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497.71 

+L3 
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1147 

847 



49073 

51329 
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uu 
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949 
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521.95 

51772 




79245 

+21 

I74N 

SH 
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1649 

77674 

77346 

77091 

131544 

230225 

27627 

18635 

15249 

60944 

1439.94 

HM » 

23050 

16745 

11421 
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131842 

131854 

132X44 

27726 

18093 

152.91 
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337 

lift* 

1646 
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27338 

18630 

15030 

8 
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Motors (16) 
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1348 

1440 

043 

539 

949 
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330 
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008 

1944 

1041 
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609.67 

+0-5 

11 XI 

458 

1140 

061 

60654 

47-974 

ivnn 


605.94 

<7924 

146022 

98121 

59629 

171742 

32057 
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64133 

49097 

361.95 

1075.98 

77243 
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1023 
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150L23 


5.99 
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2245 

3947 

150326 
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MM1 

-06 
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640 

9J5 
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1725 

1375 

]U3 

1345 

99013 

60250 

172013 

32070 

63023 

31065 
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447 
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3447 
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3731 
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1744 
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42 

Chemicals (19) 
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INDICES 
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AVERAGE GROSS 
REDEMPTION YIELDS 
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Low 
Coupon 

Medium 

Coupons 
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Coupo n s 

Inedeerarttes. 


S pare-.. 1 

15 years. 

25 yean. 

5 years 
15 


5 years. 
15 
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1004 
10.12 
1012 
10.93 
10+7 

1005 
1L95 
10*1 
ULU 
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1UZ 

1Zj47 

1L31 


1229 
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1012 

IBM 

1019 

11 m 

1053 

1011 


10*9 

1024 

IBM 


1173 

11.55 

113* 


2229 




11X7 


127* 

1201 

UZ7 

1279 

X2J2 

1129 

1073 


1237 

1299 

1002 


1043 


S 
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1 

INDEX-LINKED STOCKS 

8 AH stocks 10948 +053 

109.48 

038 

1 

15 
16 1 

InfladmiMie 5%^ 

10% 

348 

348 

322 

331 

3L92 

322 


fFtai yiehL H Ighe and lam record, bore dates, values and camtHueai dmoges are puhlbbed in Saturday tavus. A Ba of conahueats b 
andlaMe fttun tbs PuMsbeni 8* Financial Times, Bracken House, Cura Sheet. London, EC4P 4BY, price 15p, fey poo 28p. 

•Corrected figures: 16/7/1985 ud 12/7/1985. 

•Corrected figure: 12/7/19® onftr. 


___ . price. The 

recomme ndat itm, strongly ro touch $327 an ounce 

S6 firmer 
closing level 

since mid-April— as a direct re- Totals 649 

suit of the continued weakness 
in toe dollar. 

The Gold Mines index posted 
an 1L8 improvement at 410.8. its 
biggest single-day rise for around 
a month. The sharp rise in toe 
pound tended to restrict gains 
_ — in sterling terms but even so im- _ 

reflecting provements ranged up to £2, as * Jeiy 19 Oct 10 Oct 21 

recently publicised worries about in Vaal Reefs, £66}. Higher quar- JnI y 22 Aug 2 Oct 24 Nov 4 

the effect of interest and terly profits gave an additional Aug 5 Aug 16 Nov 7 Nov 18 

exchange rates in their order boost to Randfontein, £1} up at For rate indications see end of 

books. GKN were again vulner- £76}. Elsewhere in Golds rises “ * * * 

of around } were common to 


First 

Deal- 

ings 


last Last 
Deal- Declan- 
ings tion 


For 

Settle- 

ment 


able and shed 3 for a two-day 


Share Information Service 


fall of 15 to 209p. while Delta Buffels, £26}. South vaal, £30}, 
gave up 4 more to 137p. Hawker, Free State Geduld, £18} and * Krec 

worried more by currency President Steyn, £19. Hodder *B' BSSSTmiSSJ^sJS 

influences, fell 10 to. 363p. inade. a highly satisfactory Lon- 


Meggitt provided an isolated 
bright spot among the second- 
liners, rising 6 to 93p on buying 
ahead of next Thursday's Interim 
results. 

Boots below best 

Boots were liveliest of the 
miscellaneous industrial leaders, 
rising to 194p before closing 6 
better at 192p on vague rumours 
that Dee Corporation was to join 
with Beechams in bidding for 
the hi street group. Rank Sydney and Melbourne markets 
Organisation continued to draw and toe good showing by metal 
strength from the recent excel- prices gave a major fillip to 


don debut, closing at 12Sp. 

The firmness of Golds promp- 
ted sustained support • for 
Platinums and Financials. In the 
former R oaten burg moved up 37 
to 655p and Impala added 22 to 
730p while Lydenborg rose 16 to 
510p. London-domiciled Finan- 
cial s were highlighted by Con- 
solidated Gold Fields which 
jumped 13 to 520p. Afex Corpora- 
tion dipped 5 to llOp following 
the interim results. 

A strong rally by overnight 


Hepburn and MK Electric. No 
puts or doubles were reported. 
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RIGHTS OFFERS 
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1 Re nunc. 
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Stock | 
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165 . Nil 
33 FJ>. 
145 1 F.P. 
100 ' Nil 
IBS 1100 
810 ; Nil 
850 ' F.P. 
286 , Nil 
77 . Nil 
180 , F.P. 
600 1 F.P. 
A51JK Nil 
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•{•B/o- Isolates — —1 S3 +5 
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Hainan Trait..— - — 104 >1 
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88pm I8i«pm Mills * Allen. — - 1 85pm 4 s 
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! 700 - 643 [Union Discount j 600 -10 


Bpml Spm'eWoodsIdo Pet. A*O.BO..... 


4pm 
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busd on prospsetut ssdmstos. ff Assumed dhrldsnd and rioKL. a forecast 
dividend cover baaed an previous year's sera Inga. pPsnca unlass otbararlaa 
Indicated. 1 laauod by tender. | Offered holders of ordinsry-. shares as a 
« rights.'* ■■ Issued by way of cspltallsadoa. H Raintroduesd. 77 Issued 
la connection win rsoigenlsatlon merger or takeover. ■ AHoiment letters or 
fully paid. || Introduction. * UnHated Seooritlea Market. I Placing price. 
«• Dealt in undar Rule G3S (3). V Dealt In under Ruls 635 (4) (a). 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (102) 


SJtlTtSM FUNDS (53) 
INT. BANK A OVttl GOVT. 


connoKATiON 


STU. 

(» 


IX) 


INOUSTXIALS C3) 
LEISURE (1» 
MOTORS (1) 

FENS (1) 

Erin 

SHIPPING (11 
SOUTH AFRICANS (1) 
TRUSTS (2» 

oils n> 

MINES (1) 

NEW LOWS (74) 

AMERICANS (14) 
BUILDINGS ( 2 ) 

Burnett A H'lhlre Torrla Corp 

CHEMICALS 14) 
Allied Col lo/d* ICI . _ 

Amereham mu Storey 

ELECTRICALS (7) 
Automated Securer Mrtnec . 

CASE PMIIp* Umps 

Cray e lectronics Tunstall 

Denmans Electrical 

ENGINCERING (4) 

RiSSff&Uv 


Cadbury Schweoues 
Norman* Groop 


Englnecrlns 

Blacults 


INDUSTRIALS (B) 

Aaronsoe Brae ■ tnu 

Blundei I- Pormoplai 

British Aerospace 

F ^ teC ’ 4 .’&UKANrii(-t,- 
LEISURE (1) 

w».Umn.£RttO-^ iu -i.---: 

Jasetr (H. A J.) 

InU Thornton ,, Apc|l ^ 
arU^,,,,,,,, PROPtR^TTl? 0 ^ 

Lsmo Prao SU PCLn ZO OO-03 

TEXTILES O) 

S*"**"” TOBACCOS m 

Eoulty Consort XDrtS IPV 

Inv Hi Sums* Authority tnv 

Kmt™ iny Cendover lev 

New Court 

mat 1 fesr N4Wrtl 

y^lxpln. 

Magellan Petroleum 

OVERSEAS TRADERS (1) 

Herr bona Crosdeld 

PLANTATIONS a) 

PU-todooAGenJnw^^ 

'-P Rend Pronr •unyaoiitncrn GoUfteW* 
De Beers 40pcPrl 


zrsz* 


oorgy 


EUROPEAN OPTIONS EXCHANGE 


Ssrlc 


Aug. 

Vol. i Last 


Nov. | Feb. 

Vol. ■ Last j Vol. , List | Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
COLO P 
GOLD P 


SILVER C 
SlFL C 
S/FL C 
S/FL C 
SlFL C 
S/FL C 
SlFL C 
S/FL C 
Si FL C 
SlFL C 
f/FL C 
S TL P 
SlFL P 
SlFL P 
S/FL P 
SiFL P 
S/FL P 
S/DM C 

CIS c 
as c 

as p 
as p 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEOLP 
NATN C 
NATN P 
PEO P 
PHIL C 
PHIL P 
RO C 
RO P 
ROSE O 
UNIL G 
UNIL P 


SSOO 89 
S320; 30 

83401 1080 
3360' — 

SSOO 6 
8330' 44 


28 

10.60 
, 8.60 

1 1.10 
4.80 


88 '19.10 Bi 

26 i 10 i 

17 5.50 : 

17 , 4.50 , 

8 ' 10 : 


26 

1 


- 5326 

99 m 

16 Bi „ 


Sept. 


Dec. 


8700. — 

Fi.aro 147 
FI.385- 10 

FI .330,' 147 
FL339] Oil 
F1.34d 388 
FL34S 85 
Fi.aooi a 
R.355^ 1 

FI. 376 1053 
FI. 380 855 
38 
7 

114 
834 
86 
87 
2 


- 80 


7 

6.30A 

3.60 

2.70 


107 ,10.80 


6 

76 

67 


9A ’ 

6,60 i 

6 A 


2 


F1.32GJ 
FI.330, 
n.asfi 
FLS4G 
FI. 346 
FI. 3 50. 

DM.296 

S130! 

313B| 

1105 

31801 


1,90 

3 

4,80 - 

10 

1.30 ■ 



. 

_ 

1 .10*. 

910 

£.60 * 

— . 

0.90A 

90 

2 

■ra 

0.20 

— 

— 

— 

9.10 

37 

13. BOB 

— 

19.60 : 

43 

•17.60 ' 

21 

15 

41 

19.50 ’ 

— 

ig.go 

5 

.22.80 ; 

25 

24 

25 

, 26 



28 

22 

i 30 • 

_ 

31.80 B- 

2 

l 35 



3.30 



101 

— 

100 

:i2.90 i 


— 

20 

9.10 B- 




200 

. 0.30 ’• 

— 

— 

20 

1.40 A- 

— 


March 

- S631 

13,50 A FI. 318. 78 


6.80 


21 ,19.60 
26 -25.50 8 


_ t _ 


FI.460 
n.48o 
n.95; 289 
F1.9B' 
FL230 
FI. 920 
FI. 110 
F1.120; 

FI.8B, 

F1D3 
FIJOO 
FL200! 
Ft.160 
FI. 160) 

n.esi 

FL60; 

FU 


Jul. 

86 22.50 


143 

806 

361 

33 


200 
53 
106 

23 

24 

— ’ 26 
7.30 : 1289 
3Bi 384 
2 . 228 


8.80 

6 


19 

48 

99 

10 

64 

1784 


FI .60 
Fl.1 . 

FI. 160 — 

FL72.SO) 167 
F72.50 — 

Fr. 3,809' 

FI.BO; 

FL4S! 

FI .200 
FI.170; 

FI-75 
FI.360- 
F1.340- 


11 B- 
0.60 
0.30 
1.90 
0.10 ’ 
o.io ; 
s;ea ■ 
0.10 
aia 

2.80 ■ 


no 

80 

14 

70 


Oct. 

30 , 

5.80 ' 
. 8.40 

13 B- 

1.50 . 
11 

5.60 

4.80 

. 8.20 ft' 
17 B 

3.50 1 

5.80 


Jan. 

4 32 


22 ■ 3.20 


,Dm28&£9 
. 5141.65 


FL481.60 
,FL97.70 
, FI. 236 

'FI. 1 V 7. 10 


48 I 4.10 , 
208 ! 2.70 
27 1 1.50 • 
215 . 6.10 ' 
343 I 2 ; 
146 • 6.10 B 
119 2^0 

9 , 4.60 I 
45 I 1.90 


5 3 

230 ,13.20 

74 7.20 , „ 

13 6.90 ln.B8.8Q 

10 . 3 ., 

30 19 B FI.212 

XI , 0,80 ;n.l49 

si 1 3.70 jn.e2.eo 
19 • 2.50 m _ 

14ft ! 6.10 in.63.60 
50 I 2.70 : „ 

2 I 9.50 lF1.173.10 

— | — .FL-ib-BO 


11 ■ S80 

15 0.10 I 2016 

- — • 1 606 

175 ; 0.80 , 810 

— . — : 480 

17 I 1.80 . — 

34 I 0.20 ■ 167 I 6.90 

3 0.40 1 116 5.60 


— — Fr.^,680 

1.70 A 2071 j 2.60 ;R. 46.10 

147 . 2.60 , _ 

46 | 7.20 ’n.l96.H 

— j — FI. ’io-70 

ba ! 8,50 FI 347 


4.80 

0.70 


24 

fi 


7,60 


TOTAL VOLUME IN CONTRACTS- 46.609 

A=Aak B=BW C = Call 


P=Put 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Jiy. 

Oct. 

Jan. 

Jiy- 

Oct 

Jan. 

B.P. | 460 

65 

82 


1 

7 


(■633) | BOO 

28 

47 

87 

2 

17 

22 

550 

2 

19 

32 

30 

40 

47 

l 600 

»e 

8 

17 

80 

85 

B8 


Cons. Gold 
C619) 


460 

64 

72 

— 


7 

— 

bUU 

24 

45 

53 

6 

17 

23 

850 

Hi 

23 

33 

32 

42 

47 

600 

1 

9 

16 

82 

92 

97 


Courtaulde 

(1M| 

130 

140 

180 

6 

1 

Ola 

12 

7 

4 

17 

11 

7 

ai* 

8 

28 

5 

12 

29 

7 

13 

29 

Com. Union 

180 

37 

38 



Oia 

4 



(*215) 

200 

17 

23 

33 

l»tt 

7 

11 


280 

3 

16 

23 

10 

14 

19 


£40 

1 

9 

14 

26 

29 

32 


G.E.C. 

(•174) 

160 

180 

200 

220 

16 

2 

os« 

1 

23 

13 

4 

1 

32 

18 

9 

1 

8 

28 

48 

4 

14 

28 

48 

7 

16 

28 

Grand Mot. 

280 

12 

20 

42 

3 

a 


(-290) 

300 

1»* 

8 

18 

13 

22 

22 


330 

1 

4 

9 

43 

43 

46 

I.C.I. 

650 

40 



— 

1 



_ 

(•689) 

700 

4 

31 

43 

17 

42 

82 


750 

1 

12 

S3 

67 

80 

87 


800 

1 

8 

io 

117 

127 

ISO 


880 

1 

3 

— 

167 

177 



Land Sec. 
(•270) 


260 

280 

300 


12 

2 

01* 


20 i 28 I 11*1 6 

9 IS I 11 i 14 
4 » 8 I 31 1 31 


9 

16 

32 


Mark* Or Sp. 
(*138) 

180 

130 

140 

160 

IB 

9 

2 

1 

26 

17 

e 

41t 

21 

14 

B** 

1 

1*2 

5 

24 

2 

4 

10 

25 

6 

15 

28 


600 

83 





2 





1*680) 

650 

33 

48 

60 

2 

13 

18 


700 

4 

28 

35 

25 

33 

38 


760 

1 

13 

17 

73 

75 

77 


Trafoar Hse 
(•868) 

203 

67 

_ 








323 

37 

46 


1 

6 



330 

— 

-• 

46 



9 


353 

8 

24 

— 

9 

12 



360 

— 

— 

26 



19 



; 




■ - 


Option 

Aug.j 

Nov. 

| Fab, 

Aug. 

| Nov. 

Fab. 

BAT Ind*. 
(*300) 

280 

300 

330 

360 

25 

18 

6 

2 

25 

15 

6 

32 

17 

4 

13 

33 

63 

18 

40 

63 

23 

48 


360 




87 





(•399) 

5B9 

32 

40 


17 

20 



390 

— 

— 

46 





28 


420 

— 


29 







335 

8 

12 


52 

54 



Brit. Aero 
(•320) 


330 

360 

390 


131* 

Sis 

1 


22 I 86 I IS I 23 I 88 
11 I 16 I 43 43 I 43 

41 9 | 73 I 73 I 73 


BL Telecom 

130 

53 







(-1SI) 

140 

43 

— 

_ 






ISO 

33 

— 







160 

25 

30 

58 


2<b 

8 


170 

18 

24 


21* 

6 



ISO 

8 

17 

22 

8 

10 

14 


200 

2 

B 

12 

20 

21 

23 


220 

Ois 

3 

B 

40 

40 

42 


Imperial Gp, 
(-169 1 


160 

1BO 

200 

220 


16 

i‘ l 

i 


23 

12 

4i a 

2ia 


28 

4 

9 

10 

19 

16 

19 

22 

10 

34 

34 

36 

— 

B4 

64 

— 


LASMO 

240 

33 

43 





(■286) 

280 

18 

26 

35 

14 

23 

30 



0 

18 

28 

27 

38 

40 


293 

S 

9 

— 

38 

42 



300 

— 

— 

14 



56 


CALLS 


PUTS 


Option 

Aug. 

Nov. 

Feb. 

• 

| Aug. 

Nov. 

Feb. 

Lonrho 

140 

29 

__ 



1>8 


__ 

(•167) 

180 

10 

17 

22 

21* 

6 

B 

180 

2 

7 

12 

16 

18 

19 

P. *€). 

300 

167 

_ 

_ 

a 

_ 



(*360) 

330 

38 

45 

55 

3 

8 

10 

380 

12 

24 

36 

la 

18 

21 


390 

5 

8 

17 

33 

35 

37 

Race! 

130 

22 

28 

34 

3 

4 

8 

(*144) 

140 

13 

20 

26 

7 

9 

10 


180 

8 

12 

16 

18 

18 

20 


180 

2 

4 

11 

38 

38 

38 

R.TJL 

560 

28 

42 

67 

15 

as 

30 

(•882) 

600 

10 

22 

32 

85 

60 

65 


680 

5 

12 

— 

108 

107 


Veai Reefs 

80 

16 

18 

20 

11* 

sw 


1*894) 

90 

71* 

»i» 

121* 

3i* 

6*e 

gig 


100 

SU 

6 

71* 

101* 

iai s 

15 


Ex 10* 1989 
fJ2S7> 


90 

7la 

— 

— 

o* 

98 

51g 


— 

04 

94 

Brir 

3ft 

418 

04 

96 

1U 

2 


Oft 

98 

0* 

OH 

i4< 

1ft 


Tr. 1 1f* M/fl7 
(•£ 110 ) 


106 

108 

110 

112 


St ! 

se 


0,4 

a 


5S« 
3 H 

2 >4 

Gift 


a 

14 


63*1 

8A 

P 


1 


Oi* 

Oig 

i*i 

2A 


0 it 
2Lfl 


Option 

Sept 

Dec. 

Mar. 

Sept. 

Dec. 

Mar. 

BTR 

(•320) 

300 

325 

330 

350 

38 

SO 

9 

50 

30 

20 

85 

33 

5 

14 

35 

11 

20 

40 

16 

32 

Beecham 

1*306) 

300 

330 

380 

23 

8 

4 

28 

h 

38 

20 

8 

28 

88 

14 

30 

88 

17 

37 

Base 

1*842) 

500 

880 

800 

60 

22 

7 

72 

35 

18 

86 

45 

8 

22 

68 

-11 

32 

65 

16 

37 

Da Been 
(*55.80) 

460 

500 

860 

118 

89 

37 

130 

95 

69 

110 

70 

10 

IS 

32 

15 

25 

45 

38 

55 

GKN 

(*208) 

180 

200 

220 

240 

36 

17 

9 

4 

26 

16 

a 

33 

23 

13 

2 

a 

14 

33 

■ fi 

19 

36 

21 

22 

38 

Glaxo 

(*1210) 

1200 

1300 

86 

18 

90 

36 

115 

58 

35 

lOO 

80 

108 

80 

110 

Hanson 

(*188) 

180 

182 

IBB 

200 

16 

8 

24 

17 

89 

16 

6 

15 

a 

18 

12 

23 

Jaguar 

(■243/ 

240 

260 

280 

300 

17 

9 

1*. 

29 

.17 

9 

8 

88 

28 

14* 

10 

21 

39 

59 

14 

25. 

40 

60 

17 

30 

40 

Teseo 

(■243) 

256 

240 

266 

22 

n 

30 

20 

30 

6 

18 

10 

22 

14 


as 

•14i.e0et» 

120 

128 

ISO 

135 

140 

22.20 

17.20 

11.96 

8.10 

4.90 

89.20 

17.20 
13.00 

9.90 

7.30 

22.60 0.28 
18.20 0.40 
14.70 0.90 
11.80 2.20 
0.90 4.8Q 

0.90 

1.80 

3.20 

4.80 

7.10 

2.30 
3.70 
5.28 

7.30 
10.00 

(■36.33 Otsi 

\ 

; 

2 

3 

!4 

5 

8.45 

2.6S 

1.80 

1.12 

3.90 
3.10 
2.40 

1.90 

4. at 
8.81 
2. fit 
2.4C 

H 0.09 
it 0.18 

N 0.45 

4 0.77 

0,38 

0.80 

0.80 

1.26 

tLSO 

0.76 

1.18 

1.88 

1 Option 

Jhr 

Aug 

Sep 

Dec. 

Jhr 

Aug. 

Sap 

18 

48 

70 

112 

|dbc. 

07 

88 

U« 

FT-SE 

Index 

(•1245/ 

1200 

1226 

1880 

1275 

1300 

1360 

27 

12 

3 

38 

23 

12 

70 

38 

16 

6 

64 

30 

14 

7 

JO 

SB 

18 

30 

45 


‘ Underlying" eaeiirity price 
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WORLD STOCK MARKETS 


5-.,‘ . 



H-i \ 




■u.' 

, ft' 




AUSTRIA 


July 37 


'Price 

. sens 


+ or 


Creditanstalt-—; 352 

Grosser SlS +14 

IntcninfaH 1.545 - + S5 
LoenderbenR— J. 340 1 .... 

Perimoeevr., i -H76.. — „ 

Steyr-Dalmler— j 155 ■ 

Volt sc tier Man— 545 ...... 


BBLQUM/LUXEMBOURG 


July 17 


’ Price ■ + or 
: Fra. 


B.BJL 


2J»5 *5 


Bang, Gen Lux~-j £.300, 

Bans. Int. A- Unci 6.020, 

BekaertB — : 5.770 +30 

ClmensCBR _/ 

CookertU ... 

Deilwizs. — 

EBES-- 

Elecrro&cl... 

Fabrtqus Nat — 

OB Inno UL.--.I 

G8L iBruxj 

Gevaart 


2,290 +10 
206 +1 
6,600 — ... 
2.0X0 — 

8.460 +60 
1^980 +15 
3.676' +5 
1,880. +20 
3,860 +5 

3.460 —110 
+.25 


Hoboken 

Intercom- ' SJtlS 

Kradtetbank ! 8.800' —SO 

Pan Hid 93- 10,500 

Patrofina * 5,660 

Roy ale Setae 12,150 

Soc.Gen.Banq..., 3,305 

Soc. Gen. Beige- 1,806 

Sofia*. : 7.190 lO 

Sdvay 1 4,290 +55 

Stanwlck intL_.,> 1,430 ..— 

Traction*) ' 3 663 +5 

UCB 4,940 —20 

Wagon Lite 1 3,080 


+ 5 
+ 35 


DENMARK 


July 17 


• Price • + or 
‘KnrS : 


Andelsbonken _i 328 l + B 
BittsSKand— ! 685 +5 

Copl^indelabank.’ 328 ■ +5 

D. SnWterrab : 509 : -5 

DamKe Bank— - S4B I +5 

Da Danxfce Luft-(2,1B0 , 

East Asiatic 1 2S5 - -3 

Fore node Brygg.- 918 — _ 

Fore node D»mp. 156 1 +3 
GOT Mldg i 420 i +5 
LSkS-B. — . 465 . -1 

Jyske Bank 765 " + 15 

Novo tnd ii 1,785 ■ +20 

PrivattMtnken — . 332 - +8 

ProvInstMuiken— 372 + 7 

Smhftti IF.U B— : 268 —6 


Soohus Berend— 1,250 - 

475 ■ +7 


FRANCE 


July 17 


Price : 
Fra. ! 


-For 


+ 1 


Empmnt *i% 197*. 1,606 ■ +10 
EmpnintTX 1678 7,990 +15 

Accor i 266.5, 

Air Liquids— -i 599 . +2 

BIG : 652 

Bong rain ..— 1,850 

Bouygues i 780 

B5N Gervals 2,427 

Crr-Alcatel 1.22B 

Carrafour — 2.130 

Club Medlterin— ' 547 
fiie Bancairc— ; 623 
Coflmeg — . 293 


Da mart 
Darty- 


.'1,950 
-.1.451 
OumexSJL— .; 687 
Eaux tde Gen) _• 651 
Elf-Aqu itane — |1B1.5 


+ 9 
+2 
+ 5 
+ 35 
—2 
—6 
+ 4 
-13 


+ 3 
+ 9 
*0.7 

.'8^42 , -2 

Gen. Occidentals 734 +11 

ImetaJ 97.2. -0.8 

Lafarge Co ppo&r 545 +5 


Essilor. 


+ 4 


LOWS FOR 155 


L’Oreal 8.460 

Legrand — 2JBO! 

Manana Phenbc— 232 

Matra BJL- 1,767 

MicheUn B -1^50 

Midi iCIe). — 2JB5 

Moet Hennessy - 1,929 
Moulinex. ......... 85.1. —1.4 

fiord Eat 91.85, +0.K 


+ 2 
+ 57 
+1 


+ 4 


+ 1 


Pernod Heard.,.' 716 1 — s 

Perrier SIB +5 

Potrolea Fra - 917 

Peugeot 8. A— 363 
PrintemtrtaJtu— 876 
Radiotech 298 

Redouts — , L— :1.36S 
RoaaseFUciaf— .1,520 

Seftmcg — 351 ■_ 

SktsRosrignol— ilJflO +a& 
Tslameo Eject— J2,500 +15 

Thomson CSF— + 519 ; +8 
Vale o 835 * +4 


+5.8 
+ 8.8 
*3 
+ 15 
+ 10 
-81 


GERMANY 


July 17 


: Price l 
Dm. 


+ or 


125 
1,334 
215.9 
213.5 

Sayer-Kypo < 560 i 

Bayer-Vendn— 397 ! 

BHF-Bank l 332.8 

BMW — 1 396.5 


Beyer 


Brown Bewail— S25JS 
Coimosrzbank— ! 814 . 
Confl. Cum ml — 1 143.8 
Delmier-Bcnz. —WC.BaS 
Deguaaa. — . 355.5. 


—0.5 
-2 
T 3.1 
+ 1.5 
*2 
+4 
+ 1J8 
+ 7.5 
+ 8.2 
-»4 
+ 1.1 
+ 7.5 
-0.5 


D’schc B&bcookJ 157 ■ 
Deutsche Banfc~ 661 
Dr«*d nor Bank- ■ 267 J; 

GHH 161.3 

HewhUef ; 580 : 

Hoechat. . ' 318.5 


-1.5 
+ 7.5 
+ 10.7 
+ 1.5 
+ B 
+ 5.5 


Hcesch Werke _i 109.3^ *i.i 
Holzmann (P) ■ 430 ' +10 

Horten : 150 1 —2 

Husael — 312 ' -7 

Ka rated t— — ■ 241 , +z 

Kaufnaf i 264.6; +5.5 

KHD 384 +7 

Kloeckner ' 61-2. —1.3 


Linds- 


Lufthansa. 

MAN 


499 
219 : 
165 : 

190.5. 


Manneamann . 
Mercedes Hid—’ 758 
MetaUgeaeli— > 260 
Muench Rueck— ' i.BOO! 

Nbcdorf 1 516 ; 

Porsche— — ! 1,306 
Prauseog — » 263 


—3 
+8 
+3 
+ 2.3 
+ 17 
—5 


Rhein West Elect] 176 

Rosenthal — —j 956 1 
Sphering — — J 474.6 
Siemens ■■ . 041 

Thyaacji — J 113 

Vane. 


+ 9 
-10 
—2 
+2.3 


vet>a. 


-0.5 

+ 11 

+ 8 

285.51 +8.3 
.j 217,81 +3.2 
138 , —0.5 
. 333 , +1 
I 300.5, +8 


ITALY 


Price 1 + or 


July 17 , Lira — 


Banco Comla. 
BaatDflMRBS — 
Bj-lnv c st. — — . 


>25,060- +850 

I 236.5> +6.5 
• 5,3101-178 
3,280. +30 


Centrale 
Credlto Varesino- 4.400- +90 

Plait — . 3.975 +15 

Finalder : 70.2, 


Gone rail Assicur. 54.990. +10M 
Kai cement! — SBbOxc —IBM 
La m nascent*— ! BB& +43 

Montedison— . I 2,083' +15 
Olivetti 



do Pref. 


NETHERLANDS 


July 17 


t Price 
! Fla 


+ or 


ACF Holding 

AEGON — 

Ahold - 


AKZO 

ABN. 


AMEV . 


AMRO 

Bredero Cert- — J 
Boa Kalla WeatnuJ 
Buehrmann -Tefc. 
Cal land Hldgs. — 
Dordtsche Pefm 
Elsevier NDU — ! 


FokKer. 


Gist Brocades.. 
Holneken — 

Hoop ovens. 

Int Mueller 

KLM, 


Naardan — 

Nat Ned Cert— 
Ned Mid Bank— 

Ned I lo yd 

Oce Grlnten : 

Ommexen (VanL 

Pakhoed 

Philips—— 
Robe co. ■ ■ e i le iee— * 
Rodamco — — 
RQllneo— — 

Ro rente- 


Royal Dutch— 
Unilever. 


Hssn 


•+ r 

Wessanen— ._ . j 180 +3.2 

West UtrBank— ! 99^1 


NOTE S P ri ce s 00 this page arm *a Quoted on the 
MfvidiMl exchanges and are tan traded prices, t Dealings 
suspended, xd Ex dividend, ac Ex scrip Issue, xr Ex rights, 
xa Ex an. 


NORWAY 


July 17 


• Price 1 +■ or 
.Kroner — 


+ 1 
+ 5 


Bergens Bank 144 

Borregurd 430 

Christiania Bank! 140 

Den Norsks Cred 148 —2 

Elkem 130J +1.9 

Kasmoa — ' 213 : +3 

Kvaerner 166 +6 

Norsk Data | 340 -1 

Norsk Hydro 9B 

Storebrand: 1 865 —2 


SPAIN 


July 17 


Pries ! + or 
PW«. 


Beo Bilbao 1 354 

&3«t CentraL. ; 318 

Bco Exterior— 200 . 

Bco Klapano - 154 - —2 

Bco Popular 545 - „ 

Bco Santander— 341 — .... 

Boo. Vizcaya— ' 456 *5 

Drogados— 145 • +3 

Hid rota 70-2 ... - 

[Dciriuerp — 93 Jt +0.3 

Petroleoa — .... 135 —0.3 

Telefonica. 121.2. +0.2 


SWEDEN 

July 17 


* P""* : + or 
Kronor 1 — 


AGA_ 


, 106xa -9 

Alfa-Laval B 1 191 +1 

A5EA 1 Free).— — 510 —10 
Astra (Free)—. 480 : +4 
Atlas Copco — 103 —1 

Canto (Fraej— 1 255 ■ 
Oellutaee.. — ■ 120 ■* 1 

Electrolux B— ' 271 . — 1 

Ericsson B • 243 • + 1 

Eaaoltc 363 ' —5 


Mooch Do meJo_: 160 ; —2 

Saab Scania Free 1 400 •' .1ZT 
Sandvik — — — .1 870 ' ...... 

Kandia— ■ 314 : —3 

Bkan Enskllda 50.3 : — O. 

BKF ! 819 i 


Sven Kandlesbn 163 
Swedish Matcn.J 186 
Volvo B (Free!— ■ 840 


+ 5 


SWITZERLAND 

July 17 


I Price 1 + or 
- Fra. 


3,3701 +50 
820 . +20 

Bank Leu I 5,800. +50 

Brown Boveri — .1 1,725- +15 

Cibe Geigy 3.410 +20 

do. (PartCerui.' 2.6401 +30 
Credit Suisse— _i 2.895' +10 
Elektrowatt— > 3,1501 +10 

FlschertGeo.) . aaof +35 

HoTf-Rocho PtCts 94,750 - 500 
Hoff-Hoche l/10.< 9.300; +50 
Jacobs Suchard. 6,460’ +60 
Jelmoll 


Landis A Gyr 

Nestli 


-i 8,875; +50 
* 1^00! +10 


Oer-Buehrle 
Pirelli 


1 6,390 +10 
• 1,5061 +5 
' 364 -1 

SandozIBrl 8,650' +400 

Sand oz 1 PtCts) — 1,380. + 10 
Schindler (F^ctsi 1 860 +10 
Sika..,— ~ 1,350 +70 
Surveillance —1 4,810 —30 
Swissair— —I 1,385 
Swiss Bank— 1 463 


Swiss Relnaee— '18.00Q; 
Swiss Voiksbk — 1.740 

Union Bank. 4.233 

Winterthur—.' 4.375 
Zurich In* BB^75 


+ 10 
+4 
+550 
+ 15 
+ 10 
+ 85 
+ 95 


AUSTRALIA 

July 17 


Price . 4- or 
Aust 8. — 


AN2 Qrouo ■ 5.16 

Alliance Oil Dev. IDS 

AmpolPeL 8.0 

Ashton—— 1.13 
Aust. Cons. I ml— 2.73 


+ 0.1B 
+ 0.0 
-0.05 


AuaLGuarantea 2.6 
Aust. Nat. Inds— 2.55 

APM 2.B 

Bell Group 7.3 

Bell Res ■ 6.8 

Bond Corp Hldgs' 1.4 
Boral— — 1 3.5 
Bougainville— t 1.93 
Brambles Inda— 4.0 


-0.01 
+ 0.1 
-0.01 
+0.05 
+ 0.1 
+0.t 


Bridge Oil _ 


+0.M 
+ 0.U 
+a02 


BJI. Prop- 6.66 

5.8 


2.55 


CBR-... - 3 05 

CastlemaineTys.: 7.3 

Coles 1C.J.) ...—1 3.98 


Comal co 19 

Consolidated Pa? 0.31 


Costaln Aubl..— . 1.75 

Dunlop Olympic. 8.52 

Elders IXL... 1 3.15 

Energ Res. ' 1.63 


+0.18 
+0.lf 
+ 0.08 
+ 0.14 
— 0 . 0 ! 
+ 0.05 
— 0.01 


+ 0.01 
+ 0.06 


AUSTRALIA (continued) 


July 17 


Price ■ 

Austf 


+ or 


Gen. Prop. Trust. 2.23 
Her die (Jamen ... 3.05 ’ 
Hariogen Energy 2-4*e 
Herald Wynnes 4.75 
ICIAusu 2.05 ‘ 


JimoerLmaF.P— 0.31 
Kd Ora cold— M,. G-13 . 

Lena Lease 6.9 

MIM 2.8 

MayneNieklcu ..- 3.17 1 
My er Emporium. 3.05 . 
Nat. Aust. Bank— 4.62 1 

News...—— 6.4 

NiChOlOsKiWi 2.0 

North Bkn Hill— 8.19 . 

Oakbrldge — 1,03 

Pa neon t mentals 1.78 • 
Pioneer Done.. .. 1.99 • 

Poseidon .... 3.50 . 

Queensland Coal' 1.69 
ReckltlAColman 3.68 
Repco.— — ..." J.25 

Santos 5,5 

Smith (Howard).. 5,0 
Then. Natwide— ' 2.13 , 

room e.i 

Vamgao. 1 4.0 

Western Mining.. 3.9 
Westpac Bank .. 
wood 1 ids Petrol 
Woolwortfio........ 

Wormolfl Inti—. 


■fO.O| 
+O.OS 
+ 0.03 
+ 0.1 
*0.07 
—0,01 


+0.08 
-0.03 
-0.0 1 
+ 0.12 


+ 0.03 

-o.ni 
+ 0.06 
+ 0,04 


+ 0.02 


+ 0,08 
■‘0.1 


► 0.03 


4.71 

1.38 

3.52 

3.91 


-OK 
+ 0.if 
+ 0.17 
+ 0,03 


3.01 


HONG KONG 



Jury 17 

Price . 

+ or 


H.tCS 



23.6 

17.3 


1 China Light 
( Ever 90 


1.0 


I Hang Seng Bank* 

46.75 

— 0.26 

w 

2.10 



e.i 

6.4 
6.-55 
7.7 ■ 

+ 0.15 
+ 0.05 
+ 0.1 


37,6 

+ 4.0 


26. S 

+ 0.6 

1 vVSKrtSlB 

0.91 
12.2 : 

+ DJI 


2.25' 

......... 


15.0 

1.5 

24.7 : 
7.65 
2.2 ■ 

+ 0.2 
-0.05 
-0.1 
+ 0.05 
+ 0.D2 





■ 



MmmA 

KGS 

Bl 


Aiehi Chsm ... 

Asahl Glass. — BS5 

Bridgestone 560 

Canon — — : 1.020 

Casio Comp 1,550 

Chugal Pharm ' 945 

Citizen — — J 425 
Dale I 683 


Dal Nippon Ptg. 1,110 
Dalwa House—. 745 

Ebara. 450 

Eisa> 1.250 

Fan uc ...... 7,420 

Fuji Bank H.74Q 

Fuji Film— '1.910 

Fujisawa — - 877 

Fujitsu—. 1 945 
Green Cross.— 2^60 
Kasegawa— : 490 
Helwa Real Est_| 862 
Hitachi ' 704 


80 


Hitachi Credit 1,140 

Honda— 1,490 

House Food — 739 

Hoya— -1,700 

Itch 1C1 451 


lto. Yakado 2.540 1 +20 

Iwatsu — 814 +24 

JACCS 355 I 

JAL 6,090 1 +90 

Jusco— I 810 '. +3 

Kajima — — ; 409 I +4 

Kao Soap— ' 818 +12 

Kashlyama— 705 > +18 

Kirin — I 667 - +12 

Kokuyo... — 1000 -10 

Komatsu 1 515 [ -7 

Kontahlroku— 690 +85 

Kubota.— 361 
Kumagai 782 


{ARAN (oentinueri) 


July 17 


MHI. 


Mitsui. 


■ Pnes 

+ or 

Yen 


351 

+ B 

428 

+ 6 

839 

-B 

. 612 

+ 27 

7S4 

- 16 

366 

+ 7 

1.580 

t60 

970 

+ 26 

470 

+ 2 

1,140 

-40 

. 149 



: 953 

-28 

603 

+ 5 

680 


' i« 

+ 5 

378 

+ 8 

10,390 


SOB 

+ 5 

649 

—1 

495 

+ 14 

177 

—2 

1,330 

+ 20 

1,090 

+ 50 

3,120 

+ 220 

1.770 ' 

+ 70 

70S 

+ 28 

BOO 

+ 30 

1.140 

+ 70 

400 

+ 6 

471 . 

—9 

739 ■ 

+ 56 


Mitsui Estate— 
Mitsukoshl — — 

NGK (nfulators^. 

Nihon Cement 

Nippon Denso— 

Nippon Elect — 

Nippon ExpreM, 

Nippon Gakkl— 

Nippon Kokan— 

Nippon Oil— 

Nippon Seiko— 

Nippon 5 him pan 
Nippon Steel — ' 

Nippon Suisan— 

NTV_ 

Nippon Yusen—.i 

Nissan Motor 

Nissnin Rour..... 

NiMhin Steel 

Nemurju...... ., 

Olympus— 

Orient Leasing.. ,3,120 
Pioneer 

Renown 

Rjcoh. 

Sankyo 

Sanyo Elect. 

Sapporo ' 

Sekisui Prefab... 

Seven Eleven m... 8,170 < 

Sharp . ...— 540 

5h 1 madzu_ ........ 670 

Shlonogi — 760 

Sh nekton 1.100 

Sony— — 3,900 

Stanley - 756 

S'tomo Bank 1,990 

S'tomo Elect 756 

S'tomo Marine _. 769 

S'tomo Metal-— 154 
Taihel Dengyo .. , 57 o 
Taisel Corp. —...., 320 
Taisho Pharm. ..1,060 

Takeda~ .... 770 

TOIL. 4.240 

Teijin ... 456 

Telkoku 659 

Tokio Marine . 97 b 

TBS 860 

Tokyo Elect Pwr 2,820 

Tokyo Gas. 236 

Tokyo Sanyo—: 780 
Tokyo Style—.' 944 

Tokyu Corp I 471 

Toppan Print — J BSD 

468 

» Elect I 358 

: 768 

teikan '1.040 
_ s Motor.— 1.830 

Victor— 1,550 

il BBS 

Yamaha- — • 705 

Yamanouchl 3,080 

Yamazakl— 780 
la Fire — 637 
lawa Bdge, BOO 


+ 4 
+ 15 
-5 
+ 60 
—10 
+ 16 
-20 
+ 16 
+ 5 


+ 19 
+ 12 
+ 30 
+ 10 
+ 50 
+ 15 
+ 1 
+ 9 
+ 11 
U50 
+ 4 
+ 46 
+ 32 
+ 14 
+ 10 
+ 5 
+ 3 
+ 35 
+ 20 


+ 10 
+ 9 
+ 10 
+ 160 
-1 
-7 
-13 


SINGAPORE 



July 17 i Price 

+ or 


9 


Boustead Hldgs_| 

1.41 

+ 0.05 

Cold Storage...—! 

2.34 

+ 0.01 

DBS — 

8.3 


Gentlng^— 

6.6 

+ 0.1 

Haw Par. Bros—. 

1.99 

+ 0.01 

Hong Leong Fin + 

2.47 

+ 0.01 

Inchcape Bhd. 

223 

+ 0.01 

Keppel Shipyard! 1.3 

+ O.OS 

Malay Banking...! 

5.6 

+ 0.2 

Malay Utd. Ind— • 

2.24 

+ 0.08 

Multi Purpose. ...1 

0.77 

+ 0.02 

DCBC 

B.B5 


DUE- ; 

2.67 

+ 0.02 

Public Bank.—...' 

1JS5 

+ 0.02 

Bime Darby..—...' 

1.76 

+ 0.03 

Singapore Press. 1 

6.45 


Straits Trrio i3.Zt>xc 

+ OJW 

Tat Lse Bk j 

2.46 



8.78 

+ 0.0* 

SOUTH AFRICA 


July 16 

Price i 


1 Rand ! 



A be ream , 
AEACf 


' — 0.03 


Kyocera..— 3,030 
Maeda Const— 790 
MaJtlmi Milling!.. 955 

Maklt* 1_ 030 

Marubeni — .. 379 


Marudai— 540 

Marul 1.280 

MEI .1,320 

Mta Elec Works. 776 

M'bishi Bank 2,700 

M'bishl — — 680 

M'bishi Elect..... 372 
M'bishi Estate—' 888 


-2 
+ 10 
+60 
-80 
+ 2 
-5 
+ 14 
+ 5 
+50 
+30 
+ 16 
+ 10 
+8 


+ 19 


Allied Teolt 

Angio Am Coal— 1 57.5 
Anglo Am Corp 30 
Anglo Am Gold— 1 168 • 
Barclays Bank— . 80 
Barlow Rand— < 12.65 

Burrels- — , 67.50 

CNA Gallo 3.3 « 

Currie Finance— i 4.4 


1.9 

8.3 

70.25 +0.2S 
+ 1.0 


+ 0.1 


-1 

-O.Ofi 


+0.1 
-0.1 

De Beers....— 10.3 • —0,1 

Driefontein.— 47.76 

PS Oeduid- , 47 I —0.5 

Gold Fields 8A-- 35 

Hlghvold Steel—' 5.35 . +0.16 

Nedbank _.i 1K5 r — 0.15 

OK Bazaars.^— ' 15.9 * +0.7 
Prate* Hldgs — 2.50 
Rembrandt— 1 42 i 

Rust Plat — 1 16.7 

Safren 16.4 

Sage Hldgs. ; 10.5 

SA Brews— 8.8 

Smith (COl : 29.75 

Tongaat Huleits. 7.45 
Unlsee — — • 5.3 ; 


-0.5 

+0.5 

-0.1 


0.05 

0.75 


+ 0J6 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Sries tank law lost Omg 


(Hods) 

Continued from Page 35 


NASIn 

NestSv 

NwNG 1.44 

NwlFn s .68 

NwM S 30 

Nw«PS 2.10 
NomU .92 

NodPn 
Numrsx 
Numeric 58 
Nuirff 
MifUAd <■ 


76 7S» 7% 

3235 155b 1-6* l^s 
185 201* 1»j 20 
40 31% 31% 31% 

874 SOlj 301* 303» 
38 24 241j 24% 

T10 51*2 51 511* 

1320 r» 6 B 
4 71* 7>* 71, 

70 31 29% 30% 

9i( ■ 8% 9 
13% 12% 13 


+ >B 


+% 
+ % 
+ »* 
+ % 




Ocesner 
Odlls 

1.08 
2-80 
OldKnl s 1 
OMRp S .74 
CMS piC 2-60 
OneBcp Mo 
OflUna 

DpncC . . 

QdOcR 

Ortwnc 

Orbit 

OrlaCp 

Oshmn -20 
OttrTP 2.76 - 
OyrExp 

OwsnM .40 
Oxoco 


184 
172 

O 

41 2% 2 2% 

157 ITi, 16% 17% 

2523 45 45 45% 

109 66% 65% 66% 

32>* 32 32 

41% 41% 41% 

22 21 % 22 

23% 22% 23% 

7% 6% 7% 

ISL 15% 15% 

43% 42% 42% 

18% 18% 15% 

7% 6% 71, 

4% 4% 4% 

19% IF'* 19% 

34% 34% 34% 

11% 10% 10% 

22P* 23% 23% 

% 5-18% 


=1 


+ % 
+ % 
+ l* 

:i 


Suck 


Sain High low an Dog 


(HsAI 


QoestM 

OutXOlB 

Ouown 


84 


.84 


JD 


+% 
+ % 

-% 


+h 

-% 




-80 


Me 

Me 


PNC S 

Paccar L2 Ub 
PecfV 
PncTel 
PscoPh 
PaneMx .13 
Panspn 

PartcOti JO 

PbUSM 

PautHr t 

Pautfh 
Psychs 
PsskHC 

PaarlH 

PogOM -06 

PsnaEn 299 
Pentsr ■ .88 

BS? m 2 

pnmwt 
PSPS 
PMIGT 
PftnsAm 
PteSav 
PtoCafa 
PtonHI 
PxmSt s 
PflftsUt 
PteyMfl 
Pores 

n,i ■rail 
rupw 

Pownc s 
PwConv 
PrecCn 
Pnxfl-B 
Prism 
PrlcCm 8 
PrlceCo 
Prtronx 
ProdOp 
ProgC 
PidpITr 
Prtrin 
PuOnw 
PurtBn 
QMS 
Quadra 
QuskC 
Quantm 


P Q 

1284 aw, 31% 31% 
235 46% 46 . 46% 
1381 1B% 14S* 14% 
148 15 14% 14% 

341 15 14% 14% 

202 8% 8% 8i* 
1351 24% 22% 24% 
66 13% 13% 13% 

13% 12% 12% 
16% 16% 16% 
16% 16% 16% 
23% 23% 23% 
9% B% 8% 


+ % 
+ 1 
“% 


34% ^34% 


.60 

,12 


.12 


460 
SCO 
92 
153 
228 
34T 
4S2 

1 . _ 

215 30% . 

3187 10% 10% 10% 
411 2S% 28% 28% 
130 7% 7% 7% 
3832 12% 12 12% 
4519 14% 14% 14% 
77 2% 2% 2% 

1601 26% 25** 28% 
38 23 22% 22% 

914 37% SO* 37 
427 a% 8% 81, 
138 1*8 12% 12*4 
70S 20% 20 20% 

27 28% 26% 
3% 2% 3% 
12 11% 11% 
10 % 10 % 10 % 
3B% 35% 35% 
7% 6% 7 


+ % 
+ % 
+ 1% 
-% 

3 


+ % 
+% 
+ % 
+ «• 
+ % 
-i* 

+ % 


il 

+% 


.18 


1J0 


AO 




103 
149 
50 
117 
241 
642 
228 
12* 

456 
634. 

74 
71 

70 . , 

11 17% 17% . 

1282 7% 7 71| 

93 22% 21% 22% 

1715 10% 9% 10% 
258 . 6% 8% 8% 
19 12 11% T1% 

1146 26% 25% 26% 


-% 





13ij lil* 131} 


.18 


RAX 
RPM 
RaCSys 
RadtnT 

Radian 
Hagen 

Haw 
RayEn 
Reiulng 
Recoin 
RsdknL 
Reeves 
HgeyH 
Ftogia 
Reusb 
RpAulO 
RpHItti 
RratrSy 
Reuieri -15e 
ReutrH 230 
Rsyftoy 124 
R nodes .24 
FUbflm e 
RichB s 
Rival 
RosdSv 
RobNug 

RotrVsn 
Rouse s 
RoyIRs 
RuatPel 
RyanF S 


35 

194 

74 

260 

4<U 


.06 


BAY M 
SCI Sy 
SEI 
SFE 


82 4 3% 4 

221 12 11 % 11 % 
5183 12% 12% 12% 

R R 

.Ole 87 B% 8 81, 

-5ir259 15% 15% 15% 
504 12% 11% T1% 

770 13 12% 12% 
3359 7 5% 8% 

63 5% 5% 5% 

1057 33% 321* 33 
53 18 17% 18 

21% 31% 31% 
8% 8% S’, 
27% 37 27 

13% 12% 12% 
S% 5% 5% 
17% 17% 17% 
6 47, 5 

9% 9 9 

5021 16% 14% 14% 
11 16% 16 16 
863 10% 9% 10% 

8 34% 34% ?4% 

593 42 41% 41% 

150 13% 13% 13% 
1108 9% 8% 9% 

1 19% 191* 19% 

.80 255 15% 15 15% 
1 1360 30% 29% 30 

21 13% 123* 12% 

12% 12% 13% 
24% 24 24 

5 4% 5 

18% 16% 16% 
18% 17% 18% 

s s 

S3 16 15% 15U 

222* 14 13 133* 

43 18% 18% 18% 


+ % 
+ % 


+ % 


3 


-’a 


-% 

+% 


.12 31 
115 
141 


+ % 


-% 

-►% 


+1 


+% 

+% 


.54 


446 

85 

85 

19 

354 


-% 


+ % 


SP Drug i 

SRI .68 
Safecd s 30 
Safeco 1-80 

Safrflm 
SUuds 

StPam 3 

SalCpl 

SsnBor .DSr 
SnetSy .13 
SsvnF 1.60e 

SvBkPS M 
ScanOp 
SeanTr 

Scherer .32 
ScfllmA M 
SdtMe 


.10r 166 , 


1 

127 

738 

767 

123 

20 

674 




-% 
+ % 
■M* 


23 


1863 6% 


17% 17% 
22 % 221 * 
18% 18% 187, 

447, 44% 443, 

30% 20% 203* 
13% 1J% 13% 
75% 74% 74% 


a 

38 

18 

95 

113 

67 

268 

*28 


5% 

7% 


sosn 

Sdun 

sooGsi 


SecTag 

SEEQ 


Sam ten 

Sensor 

SweMer 

Svms fl 

Servlets 

SvcPrcl 

SevOak 

SnrMed 

Sftwntr s 

Shelby % 

Shekfl s 

Showy s 
ShonSo s 
Silicon 
Silicons 

SlIiCVAl 

so lout 
SiUeo 
Sim pin 

Sipphi s 


.80 80 
209 


8% 


.OS 

.09 


t 


.16 

.48 

1.88 

.16 


.15 


EO 


fa 

S 7% 
43% 

307} 30% OT, 

15% li, ui* 
11 % 11 % 11 % 
22% 22% 22% 
4 5 4% S 

71 7% 7 7 

742 15«* 15 15% 
205 8% 5 
6166 6% 6% 

117 3% 3 
391 3 2% 

20% 20% 201; 

73* 7% 73* 

3944 81* 7% 8% 
1023 13% 13% 13% 
1755 22% 21% 221* 
40 23% 22% 23% 

6 5% S3* 5% 

305 17% 17% 17% 
2747 30% 30% 3 IP* 
1262 39% 39% 

216 19% 187, 187* 
•114 -12% 12% 12% 
219 29% 29% 29% 
139 12% 12 12 
498 7% 7 7% 

5572 13% 13 l£s 
144 161, 15% 16% 
193* 19 19% 

6 % 6 6 
16% IS 15% 
14 13% 13% 


-% 
+ % 
+ % 
~h 
+ % 
+ % 


-% 
+ % 
+ % 
+% 


il 

;l 

T% 


- 1 * 
+ % 


215 

26 

726 

241 


+3j 
“% 
+ % 
+ % 
+ 1 
+ % 


Stack 


SNk 

(Hnfa) 


Kigfa Low Last Chop 


Sizzle r i 
^tapper 
.■MhL 


.06 

1.84 


348 17% 16% 17 
65 B% 9% 9% 
18 3% 3 3 

196 52 


+ % 
-% 


SoclySv 


205 

IV, 18% 18% 

* 

UACm , 

06 

1104 Z3%*23% 23% 

SoHecti 


K 

8% 7% 8% 

+ \ 

UBAfci 

,15r 

32 

0% 

a 

SoltwA 


42 

16% IV, 16 

+ % 

UBCol 

1 OB 

30 

28 

27% 28 

SooocP s 


613 

28% 271* 28 


UFnGrp 


14 

8% 

«% 8% 

SonrFd 

-30e 

223 
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208.3 

211 58(11/7) 158a (& l) 

FRANCE 

CACfieustri (31/12-82) 
MThMbcs (28/12/84) 

2198 

12S9 

219 9 

175.3 

dnsd 

flu Ml 

719.80 

125.40 

233 1 (31/5) 180 913/1) 

130 4(31/5) 100 1(31) 

GERMANY 

FAZAkun|3 1/12/58) 
CunwnnfawA (1/1 2/53) 

46948 

1377.0 

469 79 
1379.0 

473.99 

1398.0 

475.49 

1397.7 

502.0215/7) 387 3913/1) 
14862 (5/7) 1111.8 (3/1) 

HONG KONG 

Hng Sang Bank (31/7/64) 

1647.90 

1932.99 

1840 49 

1015 78 1647.90(17/7)1278 74 R.'l) 

ITALY 

Era Corn. ltd. (1972) 

351.84 

353.52 

347.27 

349.15 

353.52(16/7) 22858 (2/1) 

JAPAN 

NAkai-Omr (18/5/40) 

Tokyo SE New (4/1/08) 

12848.49 12E98.28 12599 77 17839 4813040 10)8/7) 11545.2(5/1) 
1043.10 1031.80 1029.60 1048 30 1055 91(9/71 918.63 |4'U 

NETHERLANDS 

ANP-C8S General (1970) 

ANP CBS Irafaui (1970) 

ZI5-1 

182.6 

215.1 

191.9 

219.7 

183.3 

217 49 
184.5 

220.8(8/7) 1856)3/1) 

188.518/7) 1475I3M) 

NORWAY 

OitoSE (4/1/B3) 

337.00 

334.28 

329 46 

325.78 

345 07(3/9) 288 IS (2/1) 

SINGAPORE 

Straits thus* (1966) 

727 AS 

722.80 

717 85 

725.27 

852.95(7/3) 717.95(15/7) 

SOUTH AFRICA 

JSE 6sU (2B/9/7B) 

JSE Indus (28/9/78) 

- 

850.1 

1D38.B 

841.8 

1035.8 

952.8 

1034.8 

1140.8(16/4) 8391(11/2) 
1038.8 (17/7) 767.) (?/3l 

SPAM. 

Madrid SE (28/12/84) - 

110.39 

110.38 

107 J» 

109.98 

1 17.41 (4/2) 101 48(2/1) 

SWEDEN 

Jscsi»ontP(1l/5B) 

1307.74 

1312.53 

131804 

1324 74 1488.9BI11/2) 1285 J2 (9/1) 

SWITZERLAND 

SwbsBankCpn. 

(31/12/58) 

454.5 

461 7 

456.8 

4848 

409.1(9/7) 388.7(3/11 


WORLD 

Cspitsl ML (1/1/70) 


221.5 220.0 220.8 221.5(16/7) 184.60/1) 


* Indmes prc-dtac liginr " Saturday Jus* 30 Jspsa Nftftsi Dnw )042&43 T5£ 795.67 Ohs eabisf of 
aB into, sis 100 anagi ftuwsh* AO Ordkwy and Metals - 500 NYSE AH Ctnam - 50 Standsri arsl 
Posts- 101 nlTorans Cnmpoutasad Metals- 1000 Tomnta ksHcssbsssd 1675 ssd Mamrsal Porthbo 
4/1/83 1 Esduding bonds 1 4D0 Musirialt § 400 kstamali pHa 40 UdNis Rnsndsb sad 20 Trans- 
part, c OdMd it. UasusUeble 


t irvvmniTKT Chief P rice changes 

JL/UPIN (> n psnee unless otherwise Indicated) 


RISES 

Exch- llpc 1990— £100% 
Trl3V4pc 2004-08. £129^ + % 
Tr2V4pcIL2001 _ £09% 

BPBlnd 208 

Berkeley Tech — 100 

Boots 102 


Bougainville 

British Borneo — 

Bunnah Oil 

Carr Boyd 

Co stain 


Extel. 


Freemans — 

GEC 


268 

174 


Harris Queens ... 
Hepworth (J) — 


212 



Laing (J) 

242 

+ 12 

+ % 

Meggitt™ 

93 

+ 6 

+ 7 A 

Plessey 

148 

+ 12 

+ V, 

Portraan Mining _ 

19* 

+ 10 

+ 16 

Rank Org 

370 

+ 7 

+ 15 




+ 6 




+ 8 

FALLS 



+ 15 

Burn-& Hallam- 

•20 

-10 

+ 9 

Burton _ 

448 

-27 

+ 8 

Debenhams 

322 

- 7 

+12 

Hawker Siddeley 

383 

-10 

+12 

NoJton 

46 

- 4 

+ 8 

N. Sea & Gen Oil . 

90 

- 8 

+ 8 

Philips Lamps — E10 V* 

■- % 

+ 8 

Tootal.. .„ . — 

76 

- 7 

+ 9 

• Price at suspension 




FINANCIAL 

TIMES 


is available early every 
Monday-Friday in many major 
Scandinavian towns 



FOR DETAILS ON HOW TO GET YOUR FINANCIAL TIMES 


PLEASE CONTACT BEN HUGHES 
ON TEL: PARIS 297 0630 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Ql'gf 

12 Month P/ Sis data Pm 

Nigh Lon Static On. YU. E 100a High Low Quota Ossa 

23% 16 AAR M Z I 10 545 233a 22% 23% + 7* 

173s 83* AGS 14 135 16% >8% 161* 

16% B5* AMCA 67 12 1Ua 12 + 7, 

21’? 13 AMF .50 3.7 41 235 13% 13% 13% -% 

>3% 12?* AMF wd 42 u13% 13% 13% + >* 

50<: 24i 4 AMR 11 6270 uMPa 4fll* 49% 


227* i*% AMR pf2lB 8.6 

25 T * Z2% AMR pi 2.67 II. 

23 19 ANR pi 2.12 11. 

7% API. 

44% ASA 24 0 


141, 

s* 

27 
26 'a 
60 
257* 

243, 

10 % 

Ifl'a 

20 

19% 


121; AVX 
16 A ZP 
363, AbTLabl+O 
18 AccoWd 50 
121; AcrneC .40 
71* AcmeE 32b 
15 AdaEx 1.92 b 
117* AdrnMI 32 
8% AOvSyiSM 
41% 22% AMO 
123, 87* Advent .12 
157* 9 Aerflax 
48% 271, AetnU 264 
573* 52% AetL pf5.79e 10. 106 55% 

37% I8i. Ahmns 1.20 3 7 13 4185 34% 


141 227* 22% 22% + % 

835 23'* 23% 237* +% 

1 20 20 30 + % 

272 8<* 8 6% +<* 

329 51 50 50% + % 


3% 

56% 

33% 

8% 

104 

85% 

74 

73% 

10% 


A limn 
AlrPrd 1.20 
AirbFrt 80 
AiMoas 

AlaP ptA3 92 13. 
AlaP Opt 87 11. 
88% AlaP pi 11 11. 
65% AlaP pi 9.44 II. 
57% AlaP pi 8 16 11. 
55% AlaP pi 828 II. 
11% AlageceiDA 6.8 9 


2% 

38% 

13 

1 

27% 

0% 


32 22 11 340 14% 14% 14% +% 

72 9 8 8 689 27T* 27% 27% -% 

2.4 17 1796 581. 563. 69% 

23 17 184 23% 32% 223. -% 

2.5 241 16% IS 16% 

4J 9 77 7% d 7% 71; 

11. 102 ti18% 18% IP. 

1.8 7 51 17% 17% 17% -% 

45 19 149 117* ill* nr, +% 

13 104400 28% 29% til, 

1.2 262 10% 97* 9% -i« 

14 104 147, 14% 14% +% 

5.3 36 2645 u48% 49% 49% +% 

55% 56% +u 

32% 321. — % 


86 3 

2 2 12 1371 55% 
2 9 12 1015 20% 
257 2 


Z%" 21. - % 

54% 54% -% 

20 20 % + % 

2 3 +% 

19 31% 31 31% + % 

27 B 77* 7% -% 

zfiO 104 104 104 

zlOO 84 84 84 4 17* 

*200 73% 73% 73% + 1% 

Z420 72% 72% 73% + 1% 

25 157* 15% 153. - % 

257* 9% " AJskAIr .18 .6 10 940 u26% 26 26 +% 

24 107* Albrto 5 .38 1 6 19 126 u34% 24 24% +% 

33% 24% AJMsns .78 2.4 13 812 31% 30% 31% + % 

31% 23% Alcan 1.30 4 5 13 4109 36% 24% 28% 41% 

387* 27% AlcoSW 20 3 2 13 129 37% 37% 37% + % 

3.5 1649 29% 28% 28% - % 

32 156 25 24% 24% 

2 4 26 116 85% 647* 65 

5 8 154 24% 24 24 -% 

11. 13 197* 193. 193. -% 

98 ' 83% Aljjl pIC 11. 3512. 17 97% 97 97 

34% 25% AllgPw? 70 61 10 254 337* 33% 33% -% 

— 28 10 134 217, 2 i% 21% _% 

4 0 9 5439 45% 44% 451* 4% 

II. 322 83% 631* 63% -% 

11. 22 ill 14%1 13 1141,4 1% 

49 103% 103% 103% 4% 

19 79 21% 20% 20% -% 

35 9 1885 80 59% 597* 4 7* 

213 5 43. 47* 

18 31 31 31 4% 

6 3 9 165 29% 29 29% 4 1, 


32 " 17 " AlexAlx 1 

26% 20% Alexdr 
89% 72% AllgCp 2.061 
28% 19% Alglnl 140 

203. 15% Algln pf219 


22 15% AllenG 60b 

46% 28% AlldCp 7 80 
86 537* AidCp p!6 74 

1131; 99 AidCp pi 12 
106% 1003. AktC pi 12.31012. 
23% 15% AiidPd 
GOi* 42% AlldStr 2.12 
12% 4% AllisCh 
347* 24 AIoC Of 
29% 20 AU.TL1.B4 


397* 29% Alcoa 120 3.4 17 3407 35% 34% 35% 41% 


a 

60 9 
92 


22% 13% Amax .10) 

40 32% Amax pi 3 

34 22% AroHasI 10 

2% (I, AmAgr 

21% 15% ABakr 

70 55% ABrancfl.90 

29% 243, ABrd plL7S 
70% 56 ABrd (H2.67 4 0 
115 56% ABdcsH.60 

29% 19% ABIdM 86 
28 20% ABusPr Q4 

60 40% AinCan290 

253, 21% ACan (42 80 
52% 37 ACan pf 3 5.6 
207* 16% ACapBO 20 11. 


279814% 13% 14% 47, 
8 8 8 34% 34 34 - 3* 

4 0 20 2497 2S% 271; 271, - % 

174 1% 1% 1% 

22 TCP, 20% 2 V, 4% 

598 657* 65 65% 

13 u2B7* 293* 297* 4% 

2 661, 66% 66% 4% 


5% 61 

1.4 17 988 114% 1137,1137,- 
30 15 55 29% 28% 28% -% 

2 3 16 50 u28% 27% 28% 4% 

48 12 627 u60% 593, 60 + 3* 

11 1 25 25 25 

1 52% 521* S2% -% 

172 201. 20% 20% 


271, 

247, 

*»% 

25 


30'* 25% ACapCe.Sle 8.5 25 29% 29 29% 

11 6% ACentC 228 53 9 % 8'* 9% - 

56% 433* A Cyan 1.90 3 5 13 7729 50 537, 541, -1% 

— 183. ADT .92 3.7 25 264 25% 25 25 - % 

17 AEJPw 226a 9.3 9 2570 24% 24% 24% 4 % 

27 17 7194 48% 47% 481, 4% 

20 16 706 24 23% 233, - % 

26 11 2098 u35% 35% 35% 4% 
1153 15% 14% 147, +7, 

109 55% 553, 553, 43, 

81 95% 937, 95 41% 


25 AmExpl.2B 
93, APamls 48 
35% 19% AGnCp 1 
15% 6% AGnl wt 
553, 51% AGnl ptAG 2*011. 
96% 583, AGnl p1B5 S7e62 


71% 40% AGn ptD2.64 3.7 31 707, 70% 703, 4 7, 

36% 25% AH err) 1.20 3.3 11 30 36% 35', 357* -% 

185 12i* 11»* 117, -% 

4.5 13 2784 66 847* 55 -7, 

2 5 15 9154 457* 45% 45% 

6.9 9 2074 U 97% 953, 98% -% 
.5 25 903 u90>. 863, 89 -i, 
.72 25 13 1093128% 277, 281, 4% 
674 3% 3% 3% 4% 

788 21% 2&, 20% -% 


12% 7+.~ AHoet 
667, 463, A Homo? 90 
46% 26% AHosp 1 12 


96% 

90 

26% 


137, 

181; 

16 


077* Airmens. 80 
52 AlnGrp .44 
18% AMI 
27, AmMM 
16% AProsdsiZi 


5 ASLFIa 
121, A5LF1 p<2.19 
10% AShlp .80 
35% 24% AmStd 160 
67% 32% AmStor.64 


.6 

6 33 63,' 6% 6% -% 

IS. 57 14% 14% 14% 

5.8 11 <71 T4% 13% 13% -% 

4 9 11 670 32% 32% 32% 4% 

1 0 12 550 67 86% 67 41, 

78 ~ 46% ASlr pfA4 38 5 7 281 773, 77% 371s 4 % 

57% 51 ASlr pfB6.80 12 It 57% 57% 57% 

24% 18% AT6T 120 5 3 17 234303% 22% 233. 4% 
9.3 22 39% 39% 39% -% 

9 3 

4.28 

10 . 

11.9 

7.9 


41% 31% AT&T p!3 64 
42 321, AT&T p!17« 

273, 15% AWalrs 1 

12% 10 AWat pn.Z5 
28% 19% AmHMQ.40 
721; 567, ATrPr 564 
17% 5% ATrSc 
69% 82% ATrUn 5.64 
40% 28% Amerort.60 
SO 24% AmesO 20 
29% 22% Ametak^O 
28% 18% Am tec 
16 8% Araiesc 

50% Amoco3.30b 


806 40% 40 40% 4 % 

40 24% 237, 24 

<200 12 % 12 % 12 % 

108 22% 21% 21% -% 

42 71% 70% 71% 4% 

68 11I8 17% 17% 

63 6 uB9% B8% 89 4 1% 

41 9 16 391] 38% 3fl% ~% 

.4 23 619 49% 46 48 - % 

3 1 14 841 281, 257, 25% 

146 277, 27% 271, -% 

5 30 7 6*, 7 4% 

5.2 8 2322 63 62% 827, 


_ 827, 4% 

38% 26% AMP .72 2.121 945034% 33% 34% 4', 
24 11% Ampco .30 2.3 17 TO 13 12% 127, 

11 89 u21 20% 20% 4% 

3 9 9 55 36 38 36 

3.9 14 172840% 383, 40% 4 1% 
892 3% 27, 3 -% 

20 1596 23% 22% 227, + 1% 

5.5 51 27% 26% 26% -% 

3.0 38 407 U44% 43 44% 41% 

18 IB 151 I2i, 12% 12% -% 

23 14 127 u26% 25% 25% 4% 

13 3940 u337, 33% 33% 4% 

5 1 31 u70 70 70 4% 

17 18 242 16% 16 18% 

.3 20 652 137, 13% 133, 41 

319 10 14% 14% 14% 4% 

2.6 11 534 107, 10% 101, 4% 

80 1% 1 I 


20% 12% Amrops 
36 21% AmStfi 1.40 

43% 25% Amstedi 80 
4% 1% Anacmp 

24% 16% Anlog s 
30% 1B% Anchor!. 48 
43 277, AnClayl.32 

12% 9% AndrCr .20 


25% 17 
33% 203, 
69% 48 
19% 13% 
16% 87, 
15% - 

13 


Angetic .60 
Anneus 
An hen pISBO 
Anlxtr .28 
Ann cm 04 
107* Anthny.44b 
3% Apache .28 
2 % ApchPwt 

197* 15% ApchP 11112.10 11 
67 51 ApPw p!7 40 11. 

26 21 ApPw (82 85 

34% 26 ApPw pi 4 18 
3i% 26 ApPw piaeo 
39% 18 Apian 1 761 
15 8 AppIMg 

24% 15% ArchDnl4b 
303, 23% ~ 

102 79 
24% 14 

24% 16 


12 Mon* 

High Law 


Suck 


Cta'ga 

ft SU Dm* Pm. 

Die. YU. E IDth Higli Low Quota Bose 


2-5 


45% 24% BenfCp 2 
40 30% Benef pM.30 

22% 17 Banal pf2.50 
19% 17% Beneqtn-45e 

6% 3% Bangs 07] 

B 37, Berfcey 
15 10% BestPd 24 

21% 14% Betti Sn 40 
49% 37% Beth5lp{ 5 
24% 18% BethStp'2 50 
397, 231; Beverly .32 
28% 19'* BlgThr .00 
24 13% Blocft n 

267* 171* BlKkD 64 
34% 21% BlcKHPI.92 
38% 14% BlalrJn 56 
58% 387* B<CkHR240 
49% 28% Boeings 1. Da 
50% 32% BofseC I 90 
61 48 BofseCpf 5 

297* tsi, BohBer 10 
42% 28 Borders! 52 
247* 167* SorgWa92 
441, 26% BosEd 3.24 
55 63 BosE pt&88 

11% 9 BosE pn.17 
14% 103, BosE pri 40 

257* 157* Bowalr 72 

31% 25% BrtgSI 1.60 
86% 43% BrtslM 1 88 
47, 3% BrKLnd 

29% 21% BrilPl 1 0Oe 
25% 22 BrfT2 pp.bla 2.4 
5% T7, Brock 

27 IE Brckwyl.32 
407, 28% 8kyUG3.12 
37% 29 BkUG pl3 95 

26% 13 BwnSli .20 
297* BrwnGp.36 

53% 30% BrwnF 1.08 
40% 27% Brnswfc 1 

40% 271, BrshWI .52 
19% 137* Bundy 80 

20 15% BunkrtC.16 

21% 14% BurlnCt 
29", 23 Burundi 64 
677, 35 BrtNth 1.40 
77* 6% BrINo pi 55 

22% 19 BrIN pf 2.13 9.3 

51), 481] BrIN P15.33A 10. 


4 7 11 305 <27, 421, 42», +% 
11. 8 40 39 40 4-11. 


z300 22% 
592 17% 
387 5 
05 153 73, 
16 33 908 13% 
23 4939 177* 

II. " ' 


18% 11 Bumdy .44 

66% 463, Burrgh2.60 
20% 123, BuOrfn .52 
7 1% Buttes 

15 3% Buies pfl 05| 


22 22 

17% 177, +% 

43, 47, + 1, 

7% 7% +% 

12% 13 

. 17% 17% ■►% 

193 44% 43% 437* +% 

11 401 23 22% 22% +1, 

B 22 1269 u40% 39% 39% ■+% 

3.1 19 909 26% 25% 29 + % 

39 123 23% 23 23% +% 

3.2 12 1658 21% iS% 20% -% 

5 6 10 39 u347, 34% 34% 

2.9 98 445 19% 19% 19% ■«■ % 

4 2 15 612 577* 57% 57% 

2.2 17 6350 u50% 49% 49'* +% 

39 21 111949% 483, 49%-% 

8l4 196 59% 59 59% +% 

.4 29 197 277* 27 2 7r* + 7, 

17 11 1206 41% 40% 40% -% 

4 3 10 1736 22 21% 217* +% 

77 8 77 42% 417* 421* -% 

11. 2460 83% 82% 82% -% 

10. 24 11% 11% 11% +% 

11 35 13% 133, 137* 

3 1 8 2530 24% 231; 231; - % 

57 11 300 28 27% 28 

2 9 18 411069% 647* 647* -1% 
14 4 4% 4% 4% 

618 91 u29% 29% 23% + % 

429 u26 25% 253, +1% 

141 2% 2% 2% 

51 25 358 26% 25% 25% -% 

7.8 8 IDS 40% 39% 40% -1* 

11. 31 36% 36 36% +% 

JS 9 12 22% 221, 221, - 1, 

4 6 IB 230 297* 2 gij 393* +% 

2.0 19 1300 u56 53% 54% +1% 

2.5 9 3886 40% 39% 40 +% 

1.6 15 101933% 32% 33% +1 

4 19 16 19% 19% 19% - % 

11. 9 19 16% 19 

13 104 18% 173, 18 ■»■% 

5 5 83 1514 u3Q% 29% 30 +% 

2 1 9 8477 uB8% 67 671; 

7.7 10 7% 71* 7% -% 

1 u22 r a 22% 22% +% 

215 51% 51% 51% +% 


3.4 13 1132 13 12 12-% +% 

4.3 11 6670 61% 60 61% + 1% 

2.9 01 45 18% 177, 18% +1, 

22 1 % 1 % 1 % 

55 4 4 4 


c c c 

31% 21% CBI ID. 40a 6.0 11 204 23% 23% 23% -% 

125 667* CBS 32.5 20 3991 117% 117 117% + % 

4% CCX 8 99 5% 47* ” 

27 CIGNA 280 


321, 23% CJQ 


pf 2.75 8.5 163 32% 32% 

pi 4.10 7 7 188 u53% 53% 

45 3 2% 

Fn IB 236158% 58 

124 11. 29 IK, 11% 


53>, 50% CIG 
77, 2% CLC 

591* 24% CNA 
11% 9% CNAI 
30% 16% CNW 
46% 351, CPC aco 
26 14% CP Ml 1.40 

22% 19% CRM Ml 207a 9.7 133 21% 21 

18% CSX 1.16 4 2 10 5069 u28% 27% 273, -% 
24 CTS 1 2.9 354 35% 34% 35 +% 

7% C 3 Inc 100 126 9% 87* 9 

22% Cabot .92 3.5 9 264 28% 26% 26% 

8% Caesar 17 3304 157* 15% 15% 

11% CaJFod .48 1 99 1695 u25% 25 25 


28% 

40% 

12 % 

33% 

16% 

25% 

54% 

20i] 

15% 

24% 

7% 

14% 


50 12 749 44% 43% 44 


257, 

48 

11% 

24% 

307, 


15 

45 

287, 

3 ! 


1 40 40 40 

1232 14% 14% 14% 
80 21% 21% 21% 
.1 21 807 222% 220% 2223, 
3JJ 11 1484 247, 24 -- 

70 11% 

3 2 9 185 32% 


107* 11 
32 321 


32% CalFd p!4.75 8 6 29 54 53 

13% Calihn ,2Sb 1.4 12? 18% 177, ig% 

11% Camml .12 .8 45 14% 14% 14% 

15% CRLk b -40 1109 23% 22% 23% 

3 CmpR g.lBl 93 3% 3% 3% 

8% CpR pf 02.50 6 9 87* 9 

60^ 59J* CamSp2.S0 

40% 38% CamS wi 

15% 9% CdPacs .48 
" >41, CanPEg.60 

228% 150% CapClla 20 

27% 153, CapHdS .77 
>4% 10 Caring g. 48 

40% 29 CarflsM.02 

263, 157, CaroFt 40 

191, CarPw 260 9 0 7 963 29 28% 28% 

19% CarP pf2 67 10. 9 257, 25% 25% 

357* CarTw2.10 5.1 11 333 41% 41% 41% 

77* Carrol .07 .8 12 81 83, 8% 8% 

171, CarPtra 9 41 24% 23% 23% 

. 18% CartHirf.22 4.011 3528 u31 30% 307* 

44% 20% CartWI .52 1.1 17 506 u48% 443. 457. 

18% 9% Case NO. 20 8.8 8 

167* g% CastiO. 

12 10 CasllCwl 

15% CsHC pi 1.88V 
12 Caic pf .90 67 

40% 28% CalrpT .50 14 

27% 18% Ceco .76 3.1 12 37 24% 24% 24% -% 
129% 63 Cetara4.40 3.5 12 1819 128% 126% 127 +% 

' 7% Cenoyn.03e .4 22 18 8 7% 8 

34 Cornel 2.38 5.5 10 584 43% 43 43% +% 

17 Cenuun 12 225 267, 28 267* +% 

17% CenSoW.02 7.7 8 1229 u27 26i, 28% -% 

. 17% CwHuO.96 97 7 231 u31% 301] 30% -% 

26% 20% CHud pl2B7a 11. 2 26% 283, 26% 

21% 15% CnUPS 1.84 7 8 11 417 21% 21 21 -% 

' 72 8 37 29 203, 28% -% 

11. " “ 

11 . 7 

90 6 


60 17% 17% 

1645 13% 13 13% -% 

113 11% 11% 11% -% 

48 25% 25 25 -% 

151 13% 13% 13% 

2293 36% 357* 36% -1, 


95 9 
11 9 


29% 18% CnLnEIS 08 
37 29% CUB PI4 18 

137* 83, CeMPwl.40 
21% 13% CVIPS 1.90 
11% 2% CanlrH 

117, 7% Cntry Tl 80 
231] 18% Cenvill 2.40 
281] 15% Crt'leedro 
4% 16% CeseAlr.40 
243, 167, Clunpln.40 
27% 19 Cfunl plUSO 
54% 43% Chml pf4.B0 
10 8 ChamSiPO 

4% 1 vjChrtC 

1% % vjCht wt 

4% 1% viChrt pi 

637* 35% Cltase 3.80 
48% 37% Chase pib.25 
561, 50 Chase pl649e 12. 
577, 51 Chaw pi 12. 40*23. 
22% 15% Chelsea 72 3.3 9 

34% 24% CIWIHM152 


35 

831, 

171] 


15-16 % 
143, 11% 

14% 63, 

23% 

24% 


344 19 187, 19 

z20 67 67 67 +1% 

11. 5 24% 24% 24% +% 

13. 6 33% 33% 33% 

13. 10 30% 30% 30% +% 

56 17 444 30% 29% 30% +7, 

64 209 14% 133. 14% +% 

.6 14 347923% 227, 23 
ArlP pf 3.58 12 36 30% 30% 30% -% 

AriPpf 10 70 11. ZTOO 100% 100% 100%+ 1 

AtkBsl 40 179 264 24% 23 23% -% 

Arkla 108 6 0 17 139318% 17% 17?, -% 
ArlnRl 126 7-18 13-12 7-16 

Armada 26 ul5 14% 14% -% 

32159% 8>, 9% +% 

1! 21% 20% 20% +% 

163 15% 15% 15% -% 

3 4033 1245 38 37% 38 +% 

4 17 26 29% 29 29 + % 

M 12 212 18 17% 17% +% 

8144 7 29 283, 28-% -% 

33 9 862 u24% 24 24% +% 

3 5 8 uS7% 57 57', + 1% 

756 23-% 23% 23% +% 

4 4 636 37 36% 36% -1, 

10. 1 44% 44% 44% +% 

6 3 45 43% 42% 42% -3, 

3 9 11 071 87% 87 67% 

4 4 12 108 1071, 107% 

7 3 10 2 21% 21>, 21'* 

6 9 10 155 29% 29 29 -% 

6.9 27 542058% 5/1, 58% -% 

0 1 3921, 3921,3923,-21, 

9 9 Z10 38 38 36 +% 

2 0 1 139 - - 

98 121, 

16 21 181025 

1 3 22 1448 52m 


Arroco 

15% Armc pl2 10 
15% ArmsRWB 
39% 23% ArmWM3Q 
34% 19 AroCp 1.20 
25% 12% ArowE .20 
30% 16 Artra .22 

24% 14% Arvin s 80 

56% 35% Arvin pf 2 
27% 17% AsaiCO 
37 20% AsfUOill 80 

443, 33% AsMO pf4 50 
44% 31% Ash© p<3 96 
69 49 ASOOG 2 BO 

110% 79 AsdO 014 75 
24% 10% A in ion el GO 
293, 20% AlCvEl 2 58 
64% 40% AllRich 4 

<34% 204 AllRc pi 3 
<1 32% AHHc pf3 75 

153 97 AHRc pl2 SO 

18% 10% AllasCp 
32% lff>, Augai <0 
543, 34% AutoOl 68 
5 4% Avalonn 

31% 18% AVEMC60 
393* 24J, Avery .60 
18% 10 AvKJll n 
41 27 AvfHH .50 

25% 17 % Avon 2 

30% 16% Aydin 

B 

19% 10 BMC 12) 

35% 23% BairncoSO 
19% 15 Bkrlnll .92 

243, 10% BakMr 36 

2% % vjBaidU 

9 2 v|BidU pi 

597* 293, BaiiCp 128 
23% 11% BailyMf 20 

12% 7% BallyPh 

46% 32 BallGE3.40 
48 37% 

35% 21% 


10 

3 l 7 


139 139 -% 

12 12% + % 
23 24f, +?% 

. 52% 52% +% 

8 116 5 4% 5 

19 16 31 31% 3Q% 31 -% 

I 7 15 296 36% 35% 36% + % 


13 3B% 36i, 36% 

427 13% 13% 13% -% 

47 21% 21 21 -% 

ISO 3 3 3 

444 ul2% 117, 12% +% 

20 201, 20 20% -% 

2.6 13 296 26% 26% 26% - % 

1.8 10 550 22% 21% 22% -% 

1.7 5142 24% 23% 23'* -% 

4-6 12 26% 25% 28% +% 

8.7 85 527, 52% 527* +% 

4.4 13 445 9% 9 9 -% 126% 17=1] DynAm .20 

124 2% 21, 2% I 

138 £18 17-33 £18 +1-32*2 ^ EGG 

17% IE 
32% 221] 

28% 20 
207* 12 
10 31] 

4% 1% 

!% % 

32% 
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High Law 


28% 
18% 
16% 
28% 
1 77* 


10 % 

7% 


Stoc* 

CnP 

CnP 

CnP 

CnP 

CnP 


On YId 
pr M3 05 14. 
prMZ5014. 
prtJ>23 14 
prS4.02 14. 
prK2 43 14 


473, 23% CmICp 2 60 
10% 47, Condil 

4% % Cornu It 

12 Cniill pi 

% CBIHa n 

4% Cnttrrlo 

18% CamTei.BO 
2-a, ciData 72 
26% Conwd 110 


49% 

13f 

247, 

38% 

33 

2% 

36% 

39% 

& 

19% 

24% 

27% 

15% 


Ch'ne 

P/ Sh Oou Pm 

E 100s High Low Chton das 

32 u2B% 27’ 20% -% 

5 10 17% 17% -% 

34 16% 16 16% -% 

- 27% ?B% h-% 

ir, 10 *% 

43% 44 -> 

71, 7% - % 

1% 1 7* 

48% 49 - % 

13-1813-16 
11% 11% 

24% 243, -% 

28 28% -% 


142 20? l 

7i, CnP prK2 43 14 34 u!0 

5.9 22 2127-U. 

357 7% 

244 1% 

277 4B 
035 ■■ 

8 256 11% 

7 4 G 1G39 243, 

2.5 1747 201, 

3 2 13 1151 347, 343, 30, -% 

vjCookU 73 1% 1% 1% 

27 Coopr 1 52 41 17 1365 u367* 36 307* +7* 

30% Coapl PI2.90 7 2 181 u40% 39% 40% +1, 

26 7 205 15% 15% 15% +% 

16 18 1179 26 25% £5% + % 

3 7 45 121, 11% ir* .,5* 

12 2 21% 21% 21% +% 

3 3 17 150 26% 25% 25% -% 

4 3 12 252 13 12i; 127* +% 

27 19 1592 u46% 47 48% +1% 

21 217 48 47% 47% ■*% 

.5 23 65 747* 747* 74% +% 

9 9% 9 9 - % 

4.3 11 170 37% 371, 37% *■% 

19 1102 u93% 913. 92 

II. 29 19% 19 19% -% 

S1», 49% CrckN pfl .29e 25 721 51 60% 50% +% 

23% 10% CrmpK 1.20 5.3 It 90 22% 22% 22% 

68% 36% CrwiCfc IS 363 EB 66% 68 +13, 

44% 277* CrwZel 1 24 16 680541% 41% 41% ->■% 

501* 433, CrZai pun 9 7 66 48 47% 47% -% 

65% 50% CrZef pICJ 50 7.3 7 61% 61% 61% -r% 

34>, 20% Culbra .80 2311 27 u35% 34% 34% +% 

33% 17% Cuhnets 33 3393 273, 27 27% +% 

88% 56% Cum£n220 3 2 4 189 70 60 68% -% 

103, 8% Currlncl.lOa ia 39 10% 10% 10% 

303, 30% CurtW 1 20 3 3 15 20 36% 357, 38% + % 

52', 27ij Cyclops 10 22 10 41 49% 48% 49% -% 

ODD 

23% 15>; Dallas .66 3.6 9 121 18% 18% 1 8% -% 

“ DamonOO 1.9 307 10% 10% 10% ■*■% 

DanaCp.28 4.8 8 2817 27% 26% 263, +% 

Danohr 13 38 7 9% 3 9% -% 

Daniel .18b 1.8 323 10% TO 10 -% 

DartKrs 12 3538 38% 37% 36 +% 

DetaGn 12 4922 39% 38% 38% +% 

11% Qalpnt 762 13% 13% 13% -% 

8% DtaOsg .24 2.5 10 187 S3, 9% 93, +7, 

12% Dayco .24 1.4 9 177 177* 17% 17% -1, 

23% DeytHd .74 1.6 15 2764 42% 41% 413, 

12% DaytPL 2 9.9 8 761 20% 20 20% +% 

461] DPI. pi 7.48 12. *320 63 " 


12% CaprTr 40 
15 Cdopve.40 
9% Ccpwid 44 
19% Cpwld pf2.48 
171* CardurtB4 
10% Coreln .56 
46% 30% ComG si 28 
<8 25% CorBlk 1 

773, 44% CoxCm .34 
10 41, Craig 

38% 32 Crane 1600 
92i, 41 CrayRs 
19% 161; CrckN pf 2. 18 


15% 9% 
30% 21% 

s 

38% 

76 
33 
12 % 

21% 

45% 

20 % 

64 


5% 

31 


63% 45 DPL pf 7.37 12. z200 63 

40% 23% DeanFd.56 1.4 19 313 383, 

33% 24% Deere 1 3.2 30 142231% 


01% 63 
62% 83 
371* 38% +1% 


+ % 

20% 

17% 

DeimP 1 92 

7 4 10 

+ % 

529, 

27 

DeUaAr.BO 

1.5 0 

+ % 

7% 

41. 

Deltona 


+% 

44% 

20% 

DtxCIi a .92 

2.3 19 

+% 

20% 

18 

Den Ml si. 20 

4.5 13 

+ % 

377, 

27% 

DeSotO 1.40 

4.0 11 

+ % 

177, 

12% 

DetEd 1.68 

9.5 6 

+ % 

99 

68% 

De£ 

pl 550 5.5 

+ % 

00 

59 

DelE 

pf9 32 

12 

+ % 

87% 

48 

□•£ 

P17.60 

11. 

-% 

65% 

46% 

DelE 

pf7 45 

11. 

+ % 

04% 

46 

DelE 

pf7.36 

11. 

-% 

25% 

19% 

DE 

pIF 275 11. 

-% 

28% 

20% 

DE 

prflS 24 12. 


27% 

19% 

DE 

p!0 3. 

312 

+ % 

27% 

19% 

DE 

pfP3 12 12 

+1% 

25% 

20 

DE 

pfB 275 11. 

+ % 

29% 

21% 

□E 

plO 3.4012 

-% 

29% 

20% 

DE 

pfM3.42 12 

+% 

33', 

241, 

DE 

pit 

412 

+ % 

34% 

24% 

DE 

(dK 4 12 12 


115 

98% 

DE 

PM15.6814. 

+% 

108 

80 

DE 

pin 200 12 

+% 

97% 

72% 

DelE 

pl9.72 

10. 


*>% 

IV, 

DelE 

pi-228 

11. 

+% 

24 

17% 

Dexter .00 

17 11 

+ 1% 

IV* 

8% 

DIGIor .84 

4.2 

-% 

28% 

21% 

□Kjio pt2.25 

7.0 


21 

15% 

CHamS 1.76 

12 10 

+% 

38% 

343, 

DlaSh pl 4 

11. 

+% 

59 

37 

DlebMs 1 

25 10 

-% 

125% 

77% 

Digital 

12 


95 

48% 

Disney 120 

1.3 59 

+% 

28% 

15 

00 

a 

7 

6>, 

37* 

Dfvrsln 

3 

-% 

H% 

6% 

Dome g .12 



34% 

23 

Domfls2.72 

8.1 10 

+1% 

21% 

16 

Donald .60 

15 9 

■♦•% 

617, 

38 

Donley 1.16 

20 16 


281 20% 26 26 -% 
1351 52% 517, 52 -% 

21 5% 5% 5% +% 

278 40% 39% 40>* -% 
60 263, 26% 26% +% 

29 35% 343, 347, -C 
2974 171* 17% 17% 

1 u99% 99i« 99% +1 

2500 77 % 77% 77% -% 
z 785037% 671, 671, +% 
z250C65% 65% 65% +% 
z 4011543, 83% 84% +1% 
7 25 25 25 

15 27% 271, 27% +% 

38 26% 281* 26% 

30 261; 26% 28i, -% 

2 25% 25% 25% -% 

67 281; 28% 281] +% 

108 28% 27% 281, +% 
12 32i« 32 321, 

77 33% 33 331, +% 

10 115 115 115 

2 103% 103% 103%- 1 

ZlOO 96 96 96 -1% 

9 201, 20 20% -1* 


15% 15% 15% -% 
29% 287, 287* -% 


48 37% 37 37 


2830 u28% 26% 27 - 1% 

148 5% 5% 5% 

3489 77, 7% 73, +% 

4080 34 3&l 33% - % 

118318% 18% 18% +% 
1409 581, 57% 58 +% 

3.7 14 291 32% 31% 32% 

2.1 14 673 40 39% 39% 

4.0 13 4796 38% 36% 38% 

1.7 23 150046% 457, 46% 4% 

3.8 3087 137* 131, 137, -+% 

223, 151, Dtttsr .80 16 16 1434221, 22 221, +% 

21% 147* Diets 2 9.9 23 20% 20% 20% -% 

63% 25% Dreyfus. 60 .9 16 498 u65% 64 041, +% 

61% 43% duPOnt 3 5.1 13 2062 59% 577* 09 +1 

40 31 duPnt pl3.50 9.5 11 37% 37 37 -1 

50 39% duPnt pl4.50 9.4 

357* 23% Duktf> 2.48 8.9 9 

. - - ia 


33t] 23% Dorsey 1.20 
42% 321, Dover .82 
38% 25% DowCh 1.80 
51% 361, DowJn .78 
14% 11 Drava .50 


85 04% Duke pt8.7D 

00% 01 Duke pf(L20 
75% 67 Duke pf7.0O 
27 217* Dt*e pf2.89 

28% Duke PI3 05 
57% DunBrtC.20 
11% DuqU 2-00 
11% Duq pi 1.07 12. 
12 1 , Duq pf 212. 
12% Duq pf ZQtlZ 
13i* Duq prK2. 10 12. 
14% Duq pr 231 12 
82% 43% Duq pf 7.20 12. 


23 40 47% 47% +1, 

3092 357* 35% 35% -% 

374 85 04% 84% +' 

Z200 79 78% 79 - 

ia Z0O 75 75 75 *1 

10. 17 28>* 26% 29% 

11. 35 34% 34% 347, + 

20 23 2632 01% 79% 78% 

12 8 891 17% 171, 17% 

z24006% 15% 10 +% 

z680 u17 10% 17 +% 

*400 10 171, 17% -% 

0 10 17% IB +1, 


-i 


61B 

11 . 


16 2% 2% 2% -% 

1446 62% 62 62% +% 

22 40 47% 47% 

79 55% 55% 5S% +% 

20 55% 543, 54% -1, 

49 22% 21% 21% -% 

, _ . . 5.1 14 210 31 30 30 

+ Ml 44% 24% ChmNY248 5.7 6 191344 43% 43% +% 

44% J4 CUNY pfl. 07 4 3 4 431] 43% 431] + % 

55% 49 ChNY pi4.44e 8.2 93 54% 54% 54% 

39% 31% Chespkl.24 3.4 10 87 36% 35% 36% -% 

"• - - - 5.9 10 4890 34% 33>, 34% -% 

6.6 8 3850 36% 36 36% +% 

68 23 139% 1381] 139% + % 

.7 9 277 29% 20% 2B% -% 

28213 08 8% 01, 0% 

1.0 47 50S, 50 50% +% 

8.9 2 11% 11% 11% +% 

20 10% 10% 107* +% 

192 692 11% 11 11% +% 

70 521] 51 52% +1% 

2 8 3 4369 36 35% 35% +% 

29 19 <72 U77 75% 75% -% 


30% 31% ChesPn 2 
361, 29% Chevm240 
200 127 CniMlw 

29% 18% CniPnT.20e 
11% 7% ChkFull24i 
27% ChrtsCc40t 
10% ChCfl pf 1 

5 Christn 
9% Chroma 
<2 Chrm pf 
24% Chryslr 1 

76ii 34% Chubb 9220 29 19 <72 u77 75% 75% -% 

031; SOS, Chubb pf4J5 6.B 204 63% 62% 62% -% 

20% 121, Ctiurcns.44 2 4 16 2961 10% 10% 19% +% 

20 Cllcorp2.22 & 2 10 264 27 26?, 27 +% 

301, ClnBalQ 12 62 9 21 50% 50 50% 

8% CinGE 210 11 8 - 

24 CinG pi 4 12 


54 

11 % 

13% 

38% 


W% 

& 

& 

74 


Ai 

T% 

17 


11. 6 
12 . 
12 


10 % 8 % 

5 % 2 % 

62 441, 

55% 29 
53% 431, 

51% 49% BkB 
55% 49 — - 


75% 30 
27 19S, 

13 7% 

39 1 , 19 
24% IB 
41% 22 
33% 17 

13% 0% 
35% 19% 


1.4 19 

1536 35', 

34', 

80 11 

4986 223, 

22% 

TJ 

114 

2 2% 

22% 

l 5 

B 

SB 

11% 

IV, 

1 B 11 

530 

271, 

27% 

5 2 15 

702 

’7% 

173, 

1.8 14 

74 

21% 

27% 


166 

§ 

7% 


20 

5% 

2 2 14 

91 

59% 

58% 

1 1 

2362 18% 

IB 

13 

424 

11% 

10% 

74 8 

505 

46', 

45'* 

96 

*10 

<«% 

46% 

3 2 12 

882 

34% 

34 

55 

10 

9% 

93, 


450 

2% 

Z '>. 

S7% 

2 1 12 

479 

59'; 

44 6 

44 

55 

543, 

194 

5 

52% 

52% 


112 

51% 

51 


32% +% 


a +, ‘ 

50% -H 
ia% -% 


34% +% 
91, 

2% +1* 

577, -1% 


51 


Bait pf84‘ 

BncOmf.lO 
BncCtm S4« 

BanTex 
Bandagt.ro 
BkBos 2 40 
BfcB 

pfB 

230 u55% 55% 5S% ♦ . 

46% 26% BkNT 2 04 4 3 7 726 u<7% 46% 47% +% 

33% 17% Bonk Vm. 12 39 9 1050 29% 277, 283, -J 4 

22% 14% BnfcAml 52 8 8 10 3427*8% 17 173, -1, 

47 40 BhAm pfS 13 o 12. 140 44 43 43 -1% 

16% 11% BXAm pl20O 1B7 16% 10% 16% 

32% 24% BkARtyS 40 7.7 13 18 31% 31% 31% + % 

" " BanhTr2.ro 3 0 7 2340 72% 70*> 71 -1 

BVTr p!2.S0 9 7 0 25% 25% 25% -% 

Bamm.OSe 2 10 27 i?), 12% 12% -1, 

Bard .56 14 15 797 u39% 38% 30% -% 
BamOpBO 3 3 10 100 24% 23% 24% +3* 
2 011 331 39% 39% 39% +% 

3 1 13 179 19% 1B% 19% -% 

10 13 272 12% 12% 12% -% 

2 2 21 553 u35% 35% 35% +1, 

2 4 64 9005 15% 15% 15% +% 

.8147 13 261] 2flt, 28% -i, 

77B 59 34% 33% 33% -% 

29 11 35 35', 34% 34% -a, 

5 76 997031% 31% 31% +% 


10 % 

20 !, 

34% 

38% 

33 

00% 

15% 

50 

8% 

11 


Barnet El 04 
BaryWr 60 
BA SIX .12b 
BaiAcn .70 
1T% BavtTr 37 
in* BayFIn .20 
22% BaySKEEO 
293, Bearing 1 
24% BealCol.SO 


46% 

12 % 

30% 

27, 

6 

1?’7 


Beat pt 33S 58 


Becor 
BeetnDI.20 
Baker 

Baker pfl 70 
. BekJnH 40 
35% 22% BeUtWl 50 
35 22 BolHw pi 07 

96% 70% BellAtl 6 80 
33 23% BCE g 2 20 

27i, ,943 Belling .32 

44% 28% EellSwi 80 
57 41% BdoAH .00 

3IW 215i Bamis 1 


50% 56% 50% -% 


3 0 57 263 14% 

22 15 5914 557* 

133 3% 

24 37 7% 

2.5 10 <0 157* 

I 6 12 588 35 

20 14 34 aa--j 83% +% 

7.110 147SuB7 96% 857* - 1 . 

287 33 32% 32% +% 

1.3 10 49 24% 23% 24 +% 

6.4 10 4888 U44% <3% 43% -7* 

1 5 28 153 S3% 53 63% +% 

3.2 11 44 31% 311* 31% 


14% 143, +% 
54% 50 +t 

3% 3% 

7 7% +% 

15% 1»i -% 
34 35 + % 

33% 337* +% 


28% CinG pi 4.75 12. 
50 CinG pi 9.30 13. 
39 CinG pi 7.44 13. 

50 CinG pf 9 52 13 

26% 18% CinMIl .72 

37 23% CircIK .74 

31 18% CirCliy .10 

30 14% Circus 

513, 27% Cibcrp 226 
417* 28% Cnytnv7 50c 

9% 6% Cfabir .72 

CisirSt .10 
ClarkE 1.10 
ClavHm 
ClvCIf 1 
14% ClevEI 2.52 
47 CIvEl p<7.40 
CIvEI pf7 56 
CIvEl pill 24«li. 
Clevpfc .30j 
Chipk pfl 11| 

19 12% Clvpk pf S2| 

40% 22% Gtorox 1 36 
25% 143, CfirbM n.lOe 
37 24 CUaenP 1 

23% 16 Quel pf 
21', 12% Coocntn+O 
30% 15% Coasns 40 
7*7* 57% CocaO 2 96 
19% 9% Coleco 

25% Cole mid 20 
20% CotgPa, 20b 
39 ColgP pf435 9 2 
14% ColAlk* .04 as 8 
11% ColFdsi.ie 
29i] 24% ColPen 1 40 
65% 39% Cohlnd2 50 
35 263, Col Gas 118 

40% <5% CoIGs PI5.12 
28% 22% CSO pf 3 45 
109% 98% CSO pf MS.2S14. 


29% 
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16 
22 % 
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64 
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16% 10 
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ZlOO 33 33 33 

s200 u39% 39% 39'j +% 

*230 74% 73 73 -% 

*230069 57i, 59 +1 

*200 73% 73% 733, 

3 4 24 718 22 21 21% +% 

2 1 14 1295 35% 34% 34% + % 

.4 12 435 22% 22', 22% 

17 193 30 23% 29% -% 

4.B7 5307 50% *9% 49% -7, 

5 3758 29', 28% 29 +% 

10 6 183 7% 6% 7 

.3 *7 106 203, 

3523 322 31% 

14 137 13% 

47 9 187 21% 


34 

28 

ss 

247* 
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13% >31] -% 

21 213* +% 

2040 23% 23% 23% +1, 
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*100 63 63 63 

50 u90% 983, 90S, +% 

>13 11% 10% 11 -1* 

B3 12% 12% 12% 

13 13% 12% 12% +% 

3 4 13 764 U 4«% 40 40% - % 

.4 31 302 25% 25% 25% t% 
2.7 15 203 36% 36% 36% -% 

1 43 13 23% 22 S, 23% -‘% 

3.0 14 256 13% 13'; 13% 

1 2 12 546 33% 32 32% -% 

4 0 15 2600 74% 73% 74 4- 1, 

2535 18% 18% 18% +'g 

3 7 19 270 32% 31% 32% +% 

4 6 37 5343 277* 27 % 27% -% 

*50 4fi 40 46 +1 

734 24% 23% 24% +% 

.0 18 359 243, 24% 24% +% 
51 9 481 27% 27% 27% 

254 63 62% 62% -% 

328 323, 32% 32% 

121 *7% 47 47% 

18 27i, 27% 27', 

*400 109% 100% 109% + % 


z690 19% 19% 19% + % 
o< >2 *41 uuq pi r.*u vt. 107 60% 60 60% +% 

16% 8% DycoPt .00 51 10 105 11% 11% 11% +% 

“ - - - „ 12 ,g 24Jj Z41< 24 , 4 _ 1# 

E E E 

.40 1.122 077 42 41% 42 +% 

EQK n 1-26 7.8 79 16% 16% 16% -% 

E Sy« .50 1.7 15 901 30% 29% 29% -% 

4.7 8 90 22% 217* 221, 

2 2 20 19% 19% 19% 

12 STO S* 2* _38 

80 37* 3% 3% 

254 1% 1% 1% +1* 

48 u22% 22% 22% +% 
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24% 6% EAlr pfB 1.40k 
273, 9% EAlr pIC 
20% 21% EastGFl.30 
23% 12% EastUU2.0B 
52 *1% EsKod s2 20 

3 O', <1% Eaton 1.40 
30% 201; EcMin .88 
15% 10% Echln wi 
20 Edvard 1.04 
261, EdtsBr 1.00 
13% — - 
IV, 


139 24% 2*% 24% -i L 

57 27% 27% 27% +% 

57 7B 448 23% 22% 22% -% 

8.9 0 101 u?3% 23 231* +% 

4.7 13 6931471* 40% 40% -% 
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39% 27% HercuM*. 60 
18% 10% HerltC s.041 
33% 19% HerttC pfl.50 

21 16% Herron n 

49% 30% Harstiyl.40 

10% 5% HesslOn 
9 Hestn o I 
31% HewtPh.22 
21% Hexcel .60 
13 HIShearM 
8'j HiVoll .17 
16% Hllnbrd .54 
73% 45% Hilton 100 
373, 27% Hitachi. 33e 
57% 35', Holiday I 
833, 62% HoflyS 1 
277* 12 HomeO 
26% 11'* HmFSO 
St, 7 HmeG pH 10 
27% 20% Hmsfte 20 
>8 B% HmslFn40 
62% 13% Honda .40* 


13'] 

44% 

33'] 

23% 

«!» 

26'; 


401; Hanwell 2 
19% HrznBrri 12 
20 HrzBn pf2 94* II 
3% Horizon 
36% HospCp .60 
22% KoteHn260 
23% Hough MK 
13% HouFab 46 
24% HousInB 75 
81 Halnt pt&25 
18% Houlnd2.G4 
8 HouORl 96e 
14% HowICp 40 
. 20% Hubbrrt.28 

13% 9% Hurty 40 3 S 9 130 10% 

17«, >2% Hugnu .48 3.8 3097 12*% 

17«, HugtiSp .32 
21>* Human .68 
19', HuntMl .50 
23% HuttEF .00 
18% Hydro' 2 


34 

£ 
30% 
42% 
19% 
39% 
81 ', 
29% 
IV* 
23', 
27% 


23% 

34-% 

ia 

31% 


18 8 

19 22 183 19% 19% 19% 

4.0 12 3428 u40 39% 3S% 

2G 857 19 18% 18% 

4 A 206 u34 333, 33% +% 

17 415 20% 201] 20% -% 

3.0 13 423 40 47 47% -% 

n Big i 8% +% 

25 12% 12 12% +1 

.6 18 1216BS1, 37% 37% +3, 

1 8 18 403 u33% 32ij 32% - 1 

22 14 286 23% 22% 22% -% 

1.4 0 129 12 11% 11% -% 

21 14 63 26 253, 253, 

27 14 634 68% 671, 67% -1* 

1 1 10 3243 30% 30 30% + 1 

1.8 14 1583 5V* 55 56% + 1% 

1 4 17 29 72>* 72% 72>* 

26 881 14 13% 13% -% 

8 2408 uZ7% 26 27 +1 

12 19 V* 9 SH* +% 

.8 39 2535 2V, 25% 25% +% 

2 5 5 25 18% IV* IV, + % 

.6 10 1724 u633< 823, 62>, +% 

3.1 12 6251 86 64% 643, +2 

3.3 11 92 331] 33 33% +% 

1 27 27 27 + 1 

120 4% 4% 4% +1, 

1.2 15 147Mi5Z% 50% 51% +% 

6.2 13 1 20i, 2V, 28% +% 

23 17 112 u42% 42% 42% +1* 

3 3 10 505 14% 141, 14% -vt* 

4 6 9 1443 30% 38 30% +% 

7 8 19 80 79% 80 +% 

9 1 7 1140 29% " 

19. 69 10% 

24 20 10 IV* 

8 7 12 40 28% 


21% 

5* 

203, 


16% 

11 

17% 

14% 

14% 


Cb'gt 

Pf Sts Don Pm. 

Dki. YU. E lOQcHtgh Low Quotadosa 

2i o»% bs% w% - % 

1 02% 823, 62% -% 

870 13% 13 13 -% 

446 24% 24% 2<% 
lie 13 12% 13 +% 

405 28% 28% 26% -% 
210500% 20% 20% + 1% 

z500 20% 20% 20% +% 

2370(85% 33% 35% +1% 

ISO 52% 52% 52% +% 
8 u54 54 54 + 2 

250 42% 4K* 42% -% 

1 36% 38% 36% 

— 32 32% +% 


7.1 9 

TO 7 
>0. 
10 . 

II 


12 Month 

High [aw Stack 
61% 45 ITT pfO 58 4 

65 46% nr pn 4.50 r 2 

12% IU tm 60 4 6 

kuhoPsi.72 
Idea IB 
lllPowr2 64 
IIPow pl? 10 
IIPow pi2.13 
35'; 25% IIPow p13.76 

53 SOS, IIPow pfl.OOe 2 1 

53% 40% IIPow p!5 75 11 

45 37 IIPow p(4.53e 11. 

37i, 25'i IIPow (X 4 11 

36% 22% ITW .72 2 2 13 378 32% 

40% 27% lmpChiB.09e 5.3 9 4452 39% 

12 S'; ImplCp 9 

14% S% INCO .20 14 

80 493, IndIM p17.70 12. 

19% 14% IncBM pf2->5 

20 14% IndIM 012.25 

30% 23% hukM p!3 63 

28% 18% bidiGssi 00 

HT* 4% lne<co .07j 

26% 13% Infmlc 

51% 35% IngerR 260 

37% 28 IngR p!235 66 3 

15% 11 IngrTee 54 3 7 27 38 

25% 19% inldSfl .50 

48% 38% Ink] Si pf4 75 

21% 14% Insilco 1b 

7% V* InepRs 

26% 11% InrgRsc 

28 19 IntgR p(3.03 

50% 42 InigR pt6 S3e >4 
35% 25% InigR pi4 25 13. 

13% 7% InfRFn 

ItcpSo 210a 
Mten»3.O0 
Intrtst .80 


11. 


12 

727 


InirHc 

Intmed 

InlAlu 


197, 16 
70'; 55 
13% 9% 

53% 41 
13% 8% 

24% 143, 

130% 104% IBM 
29 15% ImCtrt 

23% bitFIsv 1.12 
5% IntHarv 
2% IntHr wi 
23% mtH pfC 
173, IruH pID 
33 IntMln 2 80 
34% 23% IntUulM 76 
571, 48 lntPapr2.40 
17% 0% ImRc g 
54% 321, bitNrth240 


39% 39% +% 

517 11% 11% 11% 

5239 14% 137, 14% +% 

:300 67 87 67 

7 18% 103, IV, -% 

7 20 19% 19% -1* 

5 30 30 30 +% 

45 20% 25% 26% 

145 5% 5% 5% +% 

1133 20% 20% 26% +% 

5 0 17 1228u52i] 51% 51% -% 
35'; 35% 35% 

14% 14% 14% -% 

20 311 24% 24% 247, +% 

11 73 44% 44% *4% +% 

51 11 490 19% 19% 19% +>4 

207 5% 5% 5% +% 

10 414 20-'* 19% 20% +1% 

11. 358 26% 28 28% 

7 48% 40% 46% +% 

134 333, 33 33% +% 

13 204 ur<% 13% 133, -1* 

11. 34 19% 19% IV, +1, 

4 7 13 283 66 

54 6 302 11% 


05% 66 +% 

11 11% -% 
49% 50 
9% 9% -% 


2 80 5 2 7 88 50 

118 10% 

.72 3.5 9 98 20% IV, 20% 

44034 13 188441301, 129 12$g + 7* 
.40 1.5 12 419 27% 257* 27% +1% 

3.5 17 3276 32% 32 32% +% 

28760% 0’, 8% -<* 

120 5% 5% 5% -% 

a 49% 4a% 49% +% 

215 28 25% 25% +% 

04 11 861 403, 40% oO% +% 

5 0 12 335 347* 34% 34% +% 

4.0 58 2210 50% 50 50% 

24 169 13 I2>* 12% 

5 7 8 1250 43% 43% 43% -% 

185 126 IntNI pU10.307 0 10 150 150 150 -4% 

43% 20% impbGp 08 2 5 15 267 4?% 41% 42% +1 

— - - • 2a 18% IBS, 18% +% 

0 4 9 134 u22% 22% 22% 

11. z 200(21 21 21 -% 

6 8 10 04 21% 21% 21% ~% 

7 9 6 3071 35 34% 34% -% 

8.6 9 95 36 35% 35% -% 

7.7 10 151 U40 39% 39% -% 

2.6 13 03 13% 12% 12% -% 

4.9 7 406 40% 393, 40 +% 

J J J 

351, 20 JWT S 1.12 3.2 t9 233 u35% 35% 35% * % 

34% 23% Jfllver 50 1.6 11 !142u35 34% 34% +% 

28% 14 Jamswyl2 4 12 326 271, 283, 27% +% 

13% 10% JapnF 1 44« 12. 213 11% 11% 113, 

45% 26% JefIPII 1.G2 14 7 

77 50% JarC pf 8.36 12. 


19% 10% intBakr 
22% 10 lntstPwl.90 
22 17i* inPw pf2.28 

21% 15% Imra0 1.90 
35 22% ktwIIG 2.74 

37>* 25% lowaRs3 0fl 
39% 27% 1 pa Ico 3.04 
13% 3% IpcoCp .34 
40% 25 bvBnk 1.90 


530 44% 43% 441] +% 

*175(77 76% 76% - % 

*100005% 65% 65% +2% 
*100©4% 04% 64% +% 
*200 63% 63% 63% -1% 
*100 104 104 104 +1% 

80 18', 18% 10% 

20 9 12% 12 12 *-% 

27 16 4719 40% 47% 47% -% 

44 9 107242% 42% 42% +% 

4 0 17 31 25% 24% 25 -% 

11 15 280 26% 253, 25% -% 

61 14 146823% 22% 23% +% 

K K K 

97* 7% KDf .20 23 11 179 V* 8% 8% 

19% 9% KLM G 47e £4 9 3097 u20% 19% 193, +% 

42% 33% KM1 pf 4 50 11. 2 42% 42% <2% +% 

41% 29% Kmart 1 40 3 6 10 1099S7', 36% 36% 

40% 28 KN Eng 1.48 3 9 16 04 37% 37% 37% -% 

18% 12% KaisrALlSi 157213% 13 13% +% 

59% 51 Kai S9pf 4.758.6 1 55 55 55 + 1 


65 48 JarC pf 8.12 12 

06% 47 JerC pf 0 12. 

05 45% JerC pf 7.B8 12 

106 90 JarC pfl 3. 50 12 

18% 131* JerC pf 218 12. 

12% 6 Jewlcr 
49% 28 JohnJnl.30 
46% 37% JohnCm.86a 
27% 21>* Jorgen 1 
20% 15% Jostcna 80 
27% 21% JoyMtgl 40 


21 1 
19 
13% 
24% 

39 

40 
20 % 
21 % 


14% KaaCe 20 
15% KalC pl 1.37 7.5 
73, Kanab .40 40 

KCtyPL238 
KCPL pf4.35 
KCPL pfA50 
KCPL pf2.2fl 
KCPL pl233 
1 


15 

29 

»% 

!S 


B 7 5 
11 . 
12 
it. 

11 

1.0 9 


46 T8% 

28 IV, 
393 8% 


18% 

18% +% 
0% -% 


7.3 9 
10 . 
98 


551, 36% KCSou 
14% 10% KCSo pl 1 62 
19% 13% KanGE2 36 13.6 

41% 29% Kan PUT- 96 
233, 18% KaPL p1232 
23 17% KaPL pf2 23 

45 13% Katyln 

11s 36% Kaiy pf 1.40 3.6 
20 1(P« KaufBr .40 2 3 5 

10% 12>* Kauf pfl SO 63 
88 70% Kauf pf 8.75 12 

60 29>, KeHoggl 70 

38% 22 Kellwd 1 20 




3847 24% 24% 24% 
*5010)39% 373, 39% +% 
*50 36 38 38 -% 

5 u20% 20 201; +% 

5 21% 21% 21% 

340 54% 54% 541, -% 

220 12 % 12 % 12 % -% 

443019 10% IV, -% 

69 41% 40% 40% -% 

B 23% 23% 23% -% 

12 22% 22% 223, +% 

356 15% 14>* is% +% 

8 41 30 41 +2% 

500 177* 17% 17% -% 

4 18 18 10 +% 

5 04 84 84 

10 17 257 59% 591, 50% +% 

3.3 7 


Sleek 


12 Month 
High Lew 

3 = 2 ;’ if aeSSTi 

5*3 Mamt* 

2% 9-16 Marooo 

301* 20W MjrMHf 80 
393; 18'- Mahons 29 
12% fj UarkC 32 
M 64'* MorrKtf 54 
74% 40 * MrSltM 2 40 
aa 22% MartMs 1 

8% M»'Y« -■'2 

24 Masco 58 
B MaasM<20 
1% MasoyF 
20% MusCpSea 
10 Masfnc) 32 
51% MatsuE36r 
7% Mane) 

4% Male! wl 


Pf Sts 

On. ltd E 100* High 


-O.ST 

Low Quota CkM* 


14 
36 
15% 

& 

;r>: 

15% 9% Maxam 


55% 363, Maytg - - . 

31% 25% McDr p(2 00 8 2 
26% 20% MCOr pf2 60 * 

31 23% McOctH.BO 

11% 5% McOrl wt 
10% V] McOkt 20 

70 45% McOnl s .90 

85% 55% McOnOI.84 
52 37% McGrH1.40 

38% IBS, Mclnl g 
50 34% McKssft 40 

15% 9% McLean 
V; 2% Melee Wl 
29% 20 McNed 1 
43% 32% Mead 1.20 

24% 13% Mesmx .24 

34% 24% Medtrn .80 
58% 33% Mellon 2 88 


13 19% 19% 19% +% 

28 9 540 35% 35% 35% 

61 <% 4% 4% 

40 % % % - 

4 9 0 41 38 3 7 . 37 >1 

B 43 1 124 36% 36 301; + % 

3 0 53 10% 10% 10% -% 

.6 17 209 97% OR, 971. 

3 2 21 740 u75% 74 TV, -% 

23 1499 u<4% 43 43%-% 

.9 IB 565 >3% >3% 13% 

1010 1293 3S 35% 35% -% 

16 16 74 13% 13% 13% -% 

4064 2% 2 .2 -% 

99 23 29% 29% 29% 


11 

28 u12% 17% 

ia% 

+ % 

.6 10 

1038 571; 

50 

56% +1 

0 

1816 10% 
317 12% 

IV, 

12 

16 

-12% 

+ % 


142 14<* 

13% 

14 

+% 

3 5 10 

2106 53% 

M% 

53 '| 

4% 

4 7 12 

51 55% 

54% 

59% 

♦ % 

82 

21 27 

201, 

26V 

-% 

ID 

0 2V* 

25% 

»7* 

*% 

7.5 47 

997 24'; 

24 

w, 

-% 


44 5-a 

9% 

5% 


21 22 

33 9% 

St* 

*% 

+ % 

1 3 15 

4050 68% 

00% 


2 1 10 

3333 1186 

85% 

85% 

+J, 

29 16 

2430 48 

<7% 

<7% 



45 »% 

29', 

29% 

+ 1% 

5 1 13 

330 47% 

47 

4/V 

-% 

10 

195 11% 

10% 

10% 

+% 


444 3% 

3 

a% 

+% 

26 7 

19 28 

27% 

28 


2 8 10 

2209 43 

42% 



10 13 

1346 23 

22% 

FT* 

+ % 


2.3 14 344 34% 34 

4 9 9 1025 u56% 55 55% - 1% 

29% 23% Melianpf2 0O 9.6 8 »'# »% 2f% '% 

481. 35% MelviH 1 44 3 I 14 *558 40% 4B 48% +% 


1 9 11 103 6V* 06% 88', +% 

2 7 17 260au1l7%na% 1I7%+I 


14 16 113 69% 69 09% -% 

22 26 117906% 35% 352, -% 


64% 

3% 

10 

7% 

55% 

15% 

22 % 

32% 

15% 

00 

39% 

15% 

8 


5.3 
11. 7 


6443?% a 
3 1305 14% 


1% 2 -% 
14% 14% 


pffTJ 12 12 
ptG7.8fl 12 
pUB 32 13 
PP0T2 13. 
II 


70' 60 MercStl 30 
118% 78% Merck 220 
SO 431. Meroih 1 
36% 22 MerLynBO 
3% 2 MssaOf 

22 12% MesaPt 

34 28% MesaR1.76a 

71, 5% Meaab 7<o 

4% 2% Meauk 

33 22% MtE pfC290 12 

63% 46% MtE 
81% 45% MtE 
67% 49 MtE 
45% ME 

2 MexFd 2te 

12% McnER1.40 

4% Mlcklby 00 

MtdcorC 30 

MtdSUIlTS 12 5 464915% 147* is +% 

MulRos I 5.6 334 10 I7H 17% -% 

MWE 276 8 7 12 202 3n* 31% 31% -% 

MUtnR 44 25 15 349 12% 12 IV] +% 

MUM 3.50 4 3 13 7457 80% 79% 80% +1 

MmPL 276 7.19 49 38 38% 30% 

Mlsmrts 235 0% 6 6% +% 

MHet 570 7% V* 7% +% 

34% 23% MoN 220 7 5 10 6915 29% 29% 29% 

3% % v|Mob(H 

V, Vg ModCpt 

33% 10% Mohasc.40 


34% 

10% 

15% 

22% 

11% 

73% 

25% 

6 

4 


3 33% 33% 33', -% 

122 6% 6% 6% 

10 3% . 3% 3% 

*200 33 33 M +1% 

*100 83% 63% 83% +1% 
*100 01 61 01 -% 
100 66% 65 E0% 

*400 83% 63% 83% +% 
330 2% 2 2 

77 11 54 ui0i« 17% 18% +>« 

1 2 27 129 


5% 5',' 5% +% 

5.2 B 340 46 45% 453, +% 


15 

51% 

19% 

51 

29% 

197, 

10% 

?«» 


0% 

12 % 


MohkOr 

26% MonCal.05i 
14% Monrch .60 
40% Moreau? 50 
MonPw 2 
MonSl 1 00a 
MONY ,B8 
Moores .72 
26% 18% MoorMI 04 
31 24 MorM p(250 

54% 36% Morgn s220 
43% 26% MorKnd 48 
24 16% MorseS .00 

21 13 M1gRty1.76e 

37% £3), Mortons .04 
44% 29% MottrlB.04 
2V* 19% Munbd .54 
7% Munsgs 
23% MurpO 1 
16% MurryOGO 
11% MulOml.44 
>■* MyerL 


14% 

33% 

23% 

143, 

iu>* 


21% 18% NAFCO 
36% 20% NBO • 
21% 12% tffll 
22'; 17% NCH 
44% 241, NCNB 
33% 20% NCR 


3 2 11 20 

10 13 

N N N 

5.2 18 27 


19 

143, 

*1 


103, 19 

It it - 


19% 10% 19% +>, 


140 3B7 324 u30% 35% 36% +7* 

13 1315 201, 191, IV* 

.72 3.3 14 29 21% 21*. 21% +% 

1.32 3 010 122 44% 44 44% 

.00 2B 10 7934 u33% 33% 33% + % 


. M% T% 
11-1011-10 ' 


40 30 

59 J, 

3814 230.20% 20% 20% +.%. 
0 210 1B5 29% 29% 29% -% 

3.9 100 12% 11% 11% -% 

8.9 32 19% 1B% 19% 4% 

“ 


3 8 29 1326 29% 28% 23 

4 2 9 244 31% 31 31 


Korun! .80 
29% 21 KyUttl 244 
IBS, 9% Kerrfil .44 
28% 17% KerG pfl. 70 
33% 26% KerrMd lO 
31% 17% KeyBk 1.30 
15% 12 Keylnl s .48 32 190 15 14U 14% +% 

37% 2V; Kidde 120 23 9 445 35% 35% 35% 

80 G2 Kid pfC 448 2 83% 83% 03% -% 

57% 42i« Kidde pfl 64 2.9 1 56 56 56 

69% 40 KimbCQ.32 4011 <65 58% 573, 58% +% 

401, 23% KnghtRtffl 1 9 18 1055 393, 38% 393, +% 

29 19% Kager 230 02 51 124 28% 20 20 - 3* 

IB% 14% KoTmor 22 1 8 16 108718 17% 17% +% 

22% 17 KopM .80 4.4 27 707 16% 17% 18 

36% 30% Kopr pl 4 11. *3500137 37 37 +% 

18% 12% Korea n.53e 3.3 443 IV, 16 16 - % 

46 321] Kroger 2 4.5 12 186845 43% 44% -% 

32 25 Kubota.49o 1.5 35 14 31% 31% 31% -% 

237* 7% Kuhlms 20 125 u2fl* 24 24% +% 

87% 30% Kyocer.33e 1.0 16 57 33% 33% 35% +1* 

23% 14% Kysor .80 4.0 7 121 20% 20 20 -sj 

L 


29% 

22% 

LN H«.B7e 

10. 9 

*39 

20% 

2B% 

28% +% 

17% 

■«% 

12% 

1% 

LLE F«£0e 
LLCCp 

15 

597 

22 

13% 

1% 

12% 

1% 

13% 

1% 


12 

B 

LLC pf 


3 

9 

B% 

9 

+ % 

IV, 

I 

LTV 


100081% 


7% 

+ % 

19 

11% 

LTVA .431 

3.7 

3 

11% 

11% 

11% +% 

£5% 

15% 

LTV pf 3.00 

18 

437 

17 

IV, 

167, 

-h 

69 

41 

LTV pf 525 

12 

190 

431; 

42% 

43 

+% 

18% 

10% 

LTV pf 1.25 

10. 

270 

12 

11% 

12 

+ % 

17 

10% 

LOulnl 

21 

504 

14% 

14% 

14% 

- % 

29% 

16% 

LacIGs 1.70 

7.2 7 

11 

237, 

23% 

23% 

-% 

IV, 

6% 

Lafarge. 20 

24 

63 

0% 

8% 

8% 


27% 

23 

Lairg pi 2.44 

9.8 

21 

25 

25 

25 

+% 

14% 


Lamur s .24 

2.0 11 

247 

9% 

9 

9% 

+ % 

4% 

1% 

LamSes 

180 37 

37, 

33, 

3% 


14% 

10% 

Lawdn!.56 

4 7 15 

194 

12% 

12 

T2 


25% 

13 

LearPt 20 

1.4 11 

292 

137, 

13% 

13% 


28% 

20% 

LearP pl2 87 

12 

80 

24% 

24% 

2<% 

+ % 

a 

39% 

LearSg 2 

15 11 

193 

uS7 

56 

56% 

+ % 

101 

LaarS pf225 

1 E 

1 

U140 

140 

140 

+4 

21 

14 

LeaRnta-40 

23 14 

16 

177* 

17% 

17% 

+ % 

347, 

25% 

LswyTrl.50 

4.7 13 

140 

321, 

32 

32% 

-% 

421, 

23% 

LeeEnt .93 

21 21 

30 

u43% 43 

43% 

+ 'j 

173, 

9 

LegMao20 

1 I 26 

201 

ul0 

17% 

177, 

+% 

25% 

4% 

IV* 

% 

LegPlai 4fl 
LehVal 

2.0 10 

47 

8B 

24% 

3 

231] 

2% 

23% 

3 

-% 

IV, 

Lenirml.58e 

10. 

500 

15% 

1b 

151, 

13% 



a 

Lennar .20 

1 5 14 

104 

IV, 

13% 


£41, 

LeucNts 

4 

55 

20 

19% 

19% 



47>* 23 Levi SI 1.85 38 20 > 429 u48 47% 47% 

50% 42% LOF 1 32 20 8 40 4«% 40% 46% + % 

79% 68% LOF pf 4.75 6.5 3 73 73 73 -1; 

32% 22% LttKyCp.72 24 16 190 30% 29% 29% -% 

90% S3 Lilly 320 3.6 13 2607 801* 85% B7% -3* 
277* gr* Lirnitd s .16 .6 32 090 2V* 26% 28% -% 

4.1 11 504 44% 43% 44% + 1 

17 2 175 175 175 +1 

9 0 15 23% 23% 23% 

12 2581 85 04 % 04% + H, 

1 2 ID 3817 u50 55% 56% -% 

2.6 12 157 33% 31% 31% -1% 

19 13 3357 u54% 52% 53% +% 

.5 21 160 37% 37% 37% +% 

33 13 838 3S% 35% 35% -% 

0.6 12 89 u28% 28% 23% -% 

727 u 4% 3% 3% -% 

7.3 6 171 28% 253, 26 

11. — — “ — 

3 


46% 26% LmcNtn.B4 
181% 114% LincN pf 3 
23% 16% LlacPI 2.24a 
“ 61% Luton l.BOJ 

Lockhd.85e 
Loctiis .80 
25% Loews s la 
Logicon 20 
36% 22% LoroRnl 16 
20% IV, LomMts244 
2 LomM wt 
17% LnSlar 1.90 
44 LoneS pfb-37 
LILCO 
UL pfJ 
IA 
UL 


88 
S7% 36 
42% 27 
523, 

36% 23 


2T% 

51% 

V, 3% 
46% 21% 


141, 9%' NL bid .20 1.8 696 11% It 11% 

363, 27 NU1 232 0.8 9 20 85% 35% 35% -% 

1% % NVF 104 % 9-16 % -1-16 

55% 33% NVYA .90 1.6 23 1404wS57* 55 55% -% 

03% 43% NabseS.6& 2218 198403% 02% 03% +% 

03% 02% NabsSwd 131 63% 83 03% 

28% 21% Naico 1.20 4.813 19402V* 251. 2V* +% 

29-1 21% Nashua 7 « 26% 20 20% +% 

18% 10% NtCnv s .30 2.0 14 372 13% 12% 127, 

34 22% Natf)tsl220 6.5 37 145433% 32% 33% +% 

33% 27% M>m pf225 8.8 1 33 33 33 +% 

20 11% NaiEdu 17 190 18% 10 >0% -% 

30% .20 NstFGtf.00 7.2 7 383 29 28% 287*. + % 

"* •“ ’• ‘ - 4.3 7 311 47% 4V| 407* -% 

.. .* 170 4% ‘4% • 4% +% 
2SB 09 1102 27% 37 27% *% 

58 1 227 61% 01% 81% +% 

1.7 IB 307031% 30»* 31% -% 

28 B 8 +% 

3.9 12 407 28 27% 27% - % 

36 2271037, 13% 13% +% 

3312 816 U31 30% 30% - 

25 13 31 15*, 15% 15% +% 

5.4 7 56 11% 11% 11% -% 

80 10 255 33 32% 327* -% 

11. *270 15% 15 15 ->, 

4.4 B 117 11% 11% 11% +% 

7.8 7 83 40% 40% 40% -% 

7 A tO 43 28% 277, 20% +% 

88 8 992729% 28% 29% +% 


40% 28 ' MaiGyp 
«% -2% .u«Hom; 

33% 23% Nil 
65 52% NH pf 

327* 17% KMadE .52 
11% 6% NMHtaS 
29 22% NtPrestl 06 

16% 9% NiSemi 
30% 22% NtSvcin 1 

18 117, NSiand .40 

13 10 Nora n.84e 

33% 23% NevPw264 
IV, 12 NavP pfl. BO 
121, 0% NevSVL.50 
46% 31-** NEngEG.60 

29 22% NJRSB 280 

29% 10% NY3EG250 
35 24% NY8 pi 278 IL 

76% 55i] NYS pf 8 BO 12 
1», 14% NYS pf 212 11. 
32% 24% NYS p ID 3.75 12. 

19 IV, Newell .50 " 

591; 32% NewtmB 88e 
18 11% Newhlll 80e 

93, 7i, NwhlRsG.72a 

46% 31 Nawmt 1 
3% 1% Nwpark 

211; 13% NlaMP 208 
321, 231, NlaMpflSO 
35% 24% MaMpl3.0O 

30 20% NiaMpf4.iO 

45% 34 NiaMpf525 
201, 26% NiaM pf61e 
28 20 NJaM pf2.72e 11. 

18% 15 NiagShi 95e 12 

18% 10% Nicolai 12 
33% 24% NICOR3.04 

18 12% NablAf.lSb 

70% 401] NorftS<8.40 
30% 8% Norl In 
46% 30 NorUr 240 
51 43 Norsfr pM.BBe 83 

19 12 Nortek .00 .3 8 

56% 439, NACobII. 10 
45% 30 NARUI 1 
20% 13% NEur0 1 58e 
17% 11 NoestUI.58 
15% 10% NlndPS1.56 
40 417, NIPS pf4 51e 18 

51% 38% NOS0PWL52 6.8 9 
37 28 NSPw pf3.60 

40% 31% NSPw p)4 10 
411* 31 NSPw pid 11 
42% 31% NorTel .50 
4% 2% Nthgai g 

5V* 2V, Norap 
46 41 NwCP 


907 

12 

11 . 

11 . 

12 

21 


*50 35- 35 35 

*20 74 74 74 

7 19% 19% 19% +% 

18 32 31% 31% -% 

20 11 19 177, 177, 177* 

18 27 171 3V, 55 56% +% 

10. 5 14 171, 17% 17% -% 

31.9 IB V, B% 83, +% 

22 41 1B63 45% 44% 45 +2 

59 1% 1% 1% 

3509 u21», 21% 21% +% 

*160 30% 30% 30% +% 

*130 3*% 34% 34% -% 

*150 37 37 37 +% 

*50 45 45 45 +1% 

41 u26% 26% 28% +% 

582 25% 25% 25% +% 

56 15% 15% 15% 

8 IB 241 IS 14% 143, +1, 

9.8 624 33% 30% 30% -2% 

.9 39 171114 13% 133, -% 

4.8 9 1040 u71% 7j% 71 +% 

31 9% 9% 93, +% 

81 10 3089 46% 47 47% -% 

1 5Vj 50% 501; +% 

394 17 10% 10% 

1 9 7 27 u56 571, 50 +1% 

2.9 7 1705 34% 333, 34% +% 

80 10 150 10 17% 17% +% 

890 2640 ulB 171; 17% +% 

12 10 131012% 12% 12% -% 

30 44% 433, 43% -% 

481 u51% 51% 51% -% 

*320(25% 34% 35% +% 

*220010% 40% 40% +1% 

*300 30i, 36% 361, -% 

1441 36% 30% 38% +% 

9 15 3% 3% 3% +% 

91 20 2214 2142 uS6% 55% 55% -% 

P'S 330 11 40 u46% 40% 46% +2% 


18 

10 . 

11 . 


82% 40% NwdndZBS 5.5 18 311 407* 48% 48% 

“ 10. 39 24 24 24 

58 9% 9% 9% +% 

5 7 12 2060 36% 34% 35% 

6.5 10 1031 283* 27% 271; -% 
200 .0 15 600 35 ' ' ' 

40 .9 13 759 U45 


24 18% NwtP pf2.50 

16% 8 NwStW 
38% 303, Norton 2 
29'; 21% Norwstl.BO 
50% 20*% Novo 
27 Nucor 


22 % 

26% 


9 

9% 

9% 

11% UL 


21 % 0 % 
613, 271, 


I®, 71* 


19% 

31% 

36% 22i, 
13% 10% 

38 


UL 

LIL 

UL 

UL 


P»X 

PW 

pfV 

pnj 

S 

pip 

P« 


33 50% 50% 503, 

2255 9 0% 67. 

*380 46 44% 40 +2 

27 u2 2% 22i, 22% + % 

u22% 22% 22% +% 
u22% 22% 22% 

28% 20 20 


8% 3 NutrlS .06( 

92 83% NYNEX6.40 7.0 9 

, 0 0 
1% Oaklnd 

24 OakiteF102 

23% OcdPeC.50 

BO OcoP pIG 60 

108'j 80S, OcciP pl 4 

24% 20% OceiP pf2 50 

17% OeaP pf212 

18% OcciP pi 2- 30 

40% OeaP pie 25 

105* OcdP pM5 50 14. 

101% OKI pl14 02 13. 


5% 

38 

343, 

111 


21 % 

if 2 

113 

109 


117 V, 
1051 91% 

o 

543 1% 

4 3 13 1 36% 

7 8 10 2422 32 


34 34% -% 

43% 44% +1 
~ 3% +% 

91% 


91 


3.6 

4.1 

IT. 

9.9 

11. 

11 . 


1% 1% +% 

3S3, 35% -!» 

31% 31% +% 

101 101 -% 

_ 98% 90% -4 
* 231; 23% 23% -% 

7 21% 21% 21% +% 

1 21% 21% 21% -% 

64 55% 55 SS -% 

103 109% 109%10S% + % 
50 1003, 1081*108% + % 


101 

0B% 


is. S 2E*,U iV* !9?.?!:.-»%“2v*--« 


16% 16% IV, +% 
IV; 10% 16% 


5.4 


35% 23% 
IV, 15% 

ll 5 * 6J ‘ 

30 22% 

18% 14% 
273, 23 
20% 16 


1C 

ICM 

ICN 

ICN 

INAIn 


29 29% + % 

10 10 % +% 

IV, 18% -% 

28% 26% -% 

10% 10% 

_ 12% 12% -% 

1.3 12 169 u23% 23% 233, +% 

20 16 9759 u35 34% 34% 

1.7 18 25 30% 28% 29% -% 

249 3488333, 33% 33% +% 

6.8 9 118 29% 291* »% +% 

I I I 

Ind 1.44.2 13 3449 34% 33% 341, +% 

n Ate 1.3 113 16% 16% 16% -% 

73 350 10>» 10% 10% +% 

pl 2.70 9.4 7 29 28% 28% 

1.92 11. 40 18% 17% IV, +% 


36% 21% ITT Cp 1 
633, 44 ITT ptK 


IPTim n.77e 3 9 50 2V, 30% 2V, -% 
IRT Pr1.70B.4 7 14 20% IV* «% +% 


32 10 £13032% 31% 31% -% 


4 6.6 


21 80% 80% 


16 


42 

18 


IV* 

10 % 


2 * 

34 

9% 


LongDe .72 24 15 324 2S% 29% 29% -% 

Loral .40 1.4 20 600 3V* 35% 35% - % 
LaGeid 56b 4 5 10 £B 12% IV, 12% + % 

32 9 379 32% 31% 31% ->* 

3 5 43 455 22% 22% 22% +% 

15. 34 32% 31% 321* +t* 

13. 60 24% 24 24% +% 

BOB 152 30% 30% 30% -% 

42 7 137 47% 46% 471, +*. 

1.3 IT 962 28% 28 28% + % 

4 B M 1881 24 

1.7 23 28 38 

5 1 12 615 23 

3.4 11 45 14% 


23% 24 +% 

35% 3S% -% 
22% 227* +% 
14 14% -1* 


22% La Land 1 
25% 17 LaPac .80b 
33% 2V* LaPL P'4 30 
25% IV, LaPL pro. 18 
32% 22% LOuv<3£.44 
50 36 Lows] 2 

31% IV, Lowes 30 
257* 19% Lutvrl 1.16 
36% 24 Lutoys s 60 
23% IV* LucfcySI. 16 
L liken* .40 

~ M M M 

23% 15% MACOWE4 1.1 22 2887 22% 21% 21% ♦% 

69% 30% MCA 08 14 34 2342 65 63% 64% +% 

24% 17% MGorp 1.40 80 7 858 233, 23% 2V; +% 

39% 34 MCor pf3.S0 9 0 4 39 39 39 +% 

MDC .32 2 6 9 91 12% IV, 12% +% 

MIX! 2.56 06 9 57 377* 37% 37% -% 

MB .50 12 10 395 u*2% 41% 42% +7, 

MGMGr+4 2 S 40 113 17% 171, 17% -% 

137* 8% MGMGpl 44 3 4 4 13% 13% 13% +% 

15% 10 MGMUtfte 1.2 4020 ulV* 16% 16% 

4% 2% MGMuwt 69 3% 27, 27, -% 

ai. 15 MB Lg.701 302 107* 18% 167* +% 

30>, 14 Macmls 55 1.5 21 730 3V* 38% 36% -% 


SS% 38% 
18 IP* 


Macy 1.18 2 4 12 2846*07* *8% 48% 


48% 24% 
29<; 1% 


2.2 9 


2J% 

017 , 


13% 


^ J 


UadRes 
MagtCf i 
MgtAst 16c 
Manhln30b 
ManhNL32 
Man rC a. 18 

„ _ MlrHarC.20 __ 

50% 43% ifliH pf0.5Oa 12 
MfrH pfiS.07o 11. 
«]Manul 3 


12 

42% 24% 


52% 41 
9% S% 


24 11% 11% 11% -I* 

1024 401, 46 48% +% 

107 2% V, 2% -% 

2 2 93 14 13% IV, +% 

22 91 14% 14T, 14% 

.8 25 550 28% 28 28 -% 

60 6 30*340% 39% 33*% -% 
1241 54% 53% 537*-% 
1285 52 51% 52 +% 

256 6% 6% 6% 


It SBfSL™ 0 5815 121031% 30% 3U, +1% 
’0 9 'a OhloEdl.80 12. s 2igg ig 15 ?J 16 8 


371, 

623, 

323. 

29% 

31*5 

10 % 

71 

08', 

17% 

70 

21% 


26% OhEd p(4 56 12. 

43 OhEd pf7 36 12 

25% OhEd pf3 06e 9 4 
18% OhEd pta.50 12. 

21 OhEd pr3.92 13. 

11% OhEd pll 80 II. 

51 OhEd p(9.12 ia 
47ij OhEd pl6£4 13 

1>% OhMalr .40 3 2 10 56 


*100 37 37 ~ 37 

z 346082 59 69 -5 

30 3V, 32': 32 1 ) 

39 20% 27i] gal, +% 

18 31% 30% 30% -% 
20 18 15% 10 

*100 71 71 71 

25190,68% 671, 0V] +1 
” T2% 12% 12% +% 

*300 67 87 67 - 1% 


26% 

8% 

30% 

17% 


52 OftP plB7.60 11 

- OUP pfG2-27 11. 37 2m 4 il 

111** 90% OhP Sw 14* Jw ZiOOullO 11C? «(?+% 

To-; 2,0 ’’I 

19% OkJaGE 2 7.0 Tl 253 25% 25% 25% -% 

) 94 2110 9 8V 8% -% 

1.504 0 10 440 321, 32% 3M, -% 

332 7%. 7 71/ +% 

8.0 9 121 13% 13% 13% -l* 

79 11 371 323, 32% 32% -% 

IS ’2 54 2814 28 '* 2814 

5 219 92 10% 10% 10% -% 

ai * « r = ■ - 2* 424 27H 281. 57% +% 

S S'b.b - .-*2 -J 

2 7 10 2713 n> 4 H' 1 23^ +1 ? % 

20 14 270 u35% 34% 35% +1% 

2.9 12 105 17i, 17 17% -% 

<19 098 34% 33% 34 +% 

as ? s ts 

^ f 5 » A 

23% 13% PSA 

14% 11% PacAB 

a i 13% Pa«3Ei.» 9.3 0 SISSIVS IWl 

Continued on Page 35 


7% OklaG pl.so 
26% Of in 
SJ, Omncre 
ia% 12 Oneida .00 
33% 26% ONEOK2.5S 
29 19% OranRie.14 

13% 73, Orange ,53t 
28% 18% Oh one .78 
12 % 


Ore° n pi2.ri 
10% OuttMM £4 
>0% OvmTr .72 
13 OvShlp 50 
25% OwenCl 40 

IS?* 2* onl "'“ 

15% 10% Oxford .44 


31% 

19 

37 




it 


* 


A 


147 11-16 9-15 % -1-10 

10 124 7 6% B% +% 

1 3 12 141 30 29% 30 + % 

807 2% 2% 2% 

12 410 uS3% 51% 52% +1% 

4 8 24 04 10% 16% 10% +% 

5011 5204 50% 49% 49% 

70 11 605 28% 20% 28% -% 

9 3 99 U19% 19% 19% -% 

9.0 11 137 10 9% 9% -% 

33 15 Bl 1)21% 21% 21% +% 

4.1 14 249 25% 25% 25% -% 

8.3 5 30% 30% 30% 

420 3011 52% 51% 52 -% 

3 6 10 BS 41% 41% 41% -% 

3 4 14 51 23% 23% 23% 

07 11 144 20% 20 20% 

1.7 10 1009(130 37% 37% +% 

16 15 121005% 35% 35% +% 

2.3 13 49 247, 24 24 -% 

40 14% 14 14% +% 

3611 565 28% 27% 27% +% 
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a* 

Close Pm. 
done dost 


29 

10 

1S% 

IS? 

13 

at% 


>2 Month p / su 

High low Sack Ora. YU. E TSrisHigfe turn 

Continued from Page 34 

30 1, Pacl.la3.32 7.S 14 451 44^ 43% 44% -U 
4.317 1494 28 27% 28 +% 

.S 27 S3 V, 

11. 33 

2413 « 1 
7.0 10 737 82V 
3310 2 12 

7.4 9 2168 031% 31 

12. 82 

1.6 52 2960 361s 

7.0 852 32<i 
34 15 23 35 
21 10 ..111 33% 

4008 7% 

300 -3% 

1.1 24 315 TV, 

6.4 10 434 35% 

34 628511 

4.1 18 3GO 19% 

32 60S 12 

10 52 13% 

a4 2528 5 
33 11 740 34% 

2.6 48 400 u1B>a 19% 

5 34 2% 2lj 2% 

4J15 78 14% 14% 14% “% 

.9 IB B50 18% 1B% 18% 

13 26 507 10% 101? 10% 4% 
134 % 8-18 % 

11 135255% 53% 54% 41% 

47 0 171551 S0% SOI, 4% 


p 

ft 
»% 

£2 
_ 23 
43% 25 
«% 

38 27 

34% 2D 1 , 
7% 4 

8% R* 
21 13% 

41% 31 

w 

3S ft 

B% 4% 
39% 21% 
19% 14 
2% 

17% 

23% 

10% 

1% 


£ 

6 1 * 

JhIB 


IS? 

23% 

25i, 

67 

61% 

i? 

S* 

sp 


3' 


22% 

44 

s* 

a 


peumi.20 

P»cftes(»<- 
PacRspr 2 
PacSci .40 
PacTeS6.72 
PacTm .40 
Pactfcp2XZ 
Pncif pMjrr 
PalfiWt».«) 

PafriW pCL25 
PWruSaxo 
PanABlTO 
PaiAm 
PartA Wf 
PandeinXQ 
PsnttEOXO 
PartPr 
Pnprcft JO 
Pnrdyn 

PUKE > 

PerUMlfl 
PartH 1.12 
PttrVPn.521 
PMPbi 
PayNP .64 
PayCofi .18 
Peabdy JO 
Poooo 

58% 48% Pw&n 
557# 44% Penna]4L3S 
271# 21% P»PL 2.56 95 9 
40% 30% PaPL p(440 12. 
40% 30 PaPL p(450 11. 
78i, 57% PaPL 0(8.60 12 

29% 23% PaPL dpr3-42 12. 

27% 20% PaPL dpr2J» 11. 

72% 56i ? PBPL p/8.40 12 

PaPL dpr3 2S 12. 

PaPL 4pr3.75 12. 

PaPL pffl.24 10 

PaPL pr 11 11. 

P8PL pr 13 12. 

PaPL pr' 8 12. 

PaPL pr«.70 12 

PenwU 2.20 
Penw pCL50 
Paw pt160 
PwnudL2D 
PBOpEtlZa 
PepBya 
PapsfC4.78 
Pcrt£l .56 
PrmtonlXIfl 
PmyDi XB 
Petrie 140 
P*R« 3.72a 
Peffls p!1.57 
Pjrfnv .05* 

Pflzar 148 
PiietpD 
Photp pr 5 
PhitjrS 54 
PftdaEttXO 
PbBE pMJO 
PflrfE pM.40 
PfntE pf8 75 
PhUE pfl.41 
PhHE pf 1.33 - 13. 
PlWE p(7.e5 13. 
PttilE p)1X8 13. 
PM pf 17.13 14 
PWJE pf15.2S 14 
PHHE pf9.» IX 
PhHE pf740 
PtiBE PT7.73 
PltHSuM.32 
PhHMr 4 
PtaRptn .48 
PftJiPt s 1 
PWPt pi . 

PtrttVH M 

pima a .28 
PmNS 132 
Pierl 
Pitobryl.50 
Ptoneeri.24 
PlonrEl 17r ' 

PHnyB 1X0 
PrtnB pC12 
PHtstn 
PianRs .20 

Playboy 
Piesey .94* 

PogoPd JO 
Poiarld 1 
Pondra .40 
PopTal JSO 
Portae M) 
PortQEl.90 
PoG pf 11.50 11. 
PorG (4260 11. 
PorG pM.40 
PotG {44-32 
PodKt>L56 
PotmB2-18 
PocEJ pf450 
Praml m 38 
Prtmk .2 
Prime 

13% PrlmMo-09 . 

50% ProctO2-60.. 

73, PrdfWi .32 
327# Pfoler 1.40 
17 PSvCol • 2 
16% PSCol pQ.10 9.9 

«% psom 1 10.10 

fi PSIn pf 1.04 13. 


27% 28 
8V 8% -% 
18 13% +% 

16% 16% -% 
81% 82 + % 
12 12 

31% -% 
331, 32% 33% 1-% 
35% 36% +% 
31% 32% 41% 
34% 35 +% 

33% 33% +% 

2» 

3% 3% 

1 17% -% 

35% 35% -% 
7% 7 7% 

19*, 19% *% 
11 % 11 % + % 
13 13% 4 % 

4% 4% -% 

33% 33% +% 
19% *% 


90 
100 
105 

IS* 

73% 

40% 

58% 

5*6 
18% 

24 
60% 

30% -177i 

934 ft 

31 

S' 

2% 

3 
20% 
9 

ift 
ft 
& 
ft 

£7 
51 
44 
43% 
«% 
6? la . 
10% 
11% 
22% 
161, 
23% 
23% 
14% 

35% 
21$ 

271, 
&Sis 

? 

Ik 

F 

14% 
13% 
90% 
18% ‘ 

an 4 
2»* 
201 , 
36 

25% 
??7 


135355% 

1715 51 
1640277# 
also 38 
z40 39% 
z3Z0 74% 

12 28% 

43 26% 

2100 70 
9 28 

17 u31 

z 100 n91 
ZIO 99 99 

zlO ulOS 106 
Z110 67 ’ 88 


271? 27% -% 
371? 37% — % 
39% 391, -% 
73% 74 +1 

29i# 29% 

26 26 -% 
70 70 

27% 28 
30% 31 
91 91 

99 99 

109 
87 


4% 

+% 
+ 1% 
-1 
41 
+ 1 


3% 

22i, 

51 

4 5> 

F 

36% 

67% 

11% 

107# 

80% 

101 , 

12S 

115 

74 

60% 

60 

231, 

95% 

25% 

1B% 

231, 

28% 

35% 

34 

24 

56% 

34 

28% 

45% 

60 

12% 

15% 

13% 

? 

22% 

33% 

21% 

21% 

22% 

a 

3W! 

34% 

38% 

337, 

48% 

25% 

40 

201, 

wi 

18% 

471,. 

24% 

21% 

10% 

9 

ft 

i 

7% 

15% 

16 

22 

201 , 

16% 

J& 

29% 

32% 

15 

39 


4430 737, 73 73% 

5.4 U 540 1140% 39% 40% 41 

4.2 2 059% 59% 59% +6% 

65 IB 24% 24% 24% 
-4.125 1739 54% 53 54% 4% 

7.0 7 283 17% 17% 17% -% 

21 358 1124% 24 24% 4% 

XD 25 425560% 597# 59% ~% 

2.1 14 5848 271, 28% 27 4% 

1X6 264 8% 8 8 -% 

1.415 112 21 20% 20% -% 

3.615 272 39% 38% 38% ~% 
14. 70 26% 261, 26% 4% 

9.5 23 16% Ifii, 16% +% 

32. 409 3 2% 3 4% 

28 16 59701/533, 52% 52% 

1238 20% 20% 201, 4% 

9.8 264 51 60% 51 -M 

12 29 109S4i4£% 46 481, 4% 

14.8 9432 18% 153, 157# +% 

2100 34 34 34 4% 

*200 35 35 35 

Z370 68 65 66 41 

203 10% 10% 10% 

315 10% 8% KJ% -% 
2280 58% 58 58% 

237 10% 9% 9% 

Z2S0 122 121 121 

zlO 111 111 111 

Z340 73 72% 72% 

Z440 U 681, 58% 41% 
Z380 57 56% 57 

6512 49 20<, 193, 20>, 

4711 6291857# 04% 85% 4% 

1.9 14 466 257# 25 25% -% 

8JS 7 5448111%. 11% 11% -% 

1621623% 23% 23% 4% 

1.6 11 85 . 2S% 247# 25% 4% 

J 10 114435% 3«C 347# -% 

7.110 16 32% 321, 32% 4% 

18 126 23% 23% 23% -% 

28 12 2895 54% 53% 54% 4% 

4.9 5 2B5 25% 25% 25% -% 

12 104 14% 14% 14% 4% 

2.7 13 757 44% 43% 44% + 1% 

24 2 88 87 68 47, 

803 10% 10% 10% -% 

1.4 18 258 147, 14% 14% +% 

1.6 15 209 10% 10 101, 4% 

8 100 10i, 10 10 -% 

3.915 28 24% 22% 24 +1% 

4.T27 856 15 dl«#14%-% 

3.0783 181233% 32% 32% -% 


IX 

IX 

IX 

IX 


IX 

14. 


IX 

IX 

4.4 14 


6i, PSb 
37 PShl 
51 PShl 
43% PStn 
47% PSIn 
3% 

6% 

?■ 

77« 

19% 

21% 

10% 

28 
28% 

40% 30 
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prtXO 3.1 11 143 

560 2% 

IA 15 390 u79% 773, 78% +% 

.5 14 122 IA IA 16% 

4.8 28 21 2 A 20'a +3# 

4.1 18 123 79 7 A 79 + % 

15 494532% 31% 31% +% 

14 43 15% 15% 15% -% 

1.515 154165% 64% 65 +'# 

6 19 3% 3% 3% -1# 

7 4S7 261 256% 2571# - 2% 

1.7 26 352 19 IA IA +S# 


12 3045 42% 415# 401, +1% 

I. B 10 652 U3A 3A 39% +% 

7.0 12 1753 411, 41% 41% + % 

II. 2 1027# 102% 1027# 

11 2794 2A 23% 23% +3# 


I 1 * 

27 

»% 

24% 

a. 

9 

13% 

'V* 

k 

F 

fa 


2A 


X9 151 iA 
X2 35 277336% 

4.6 9 22 32% 

£0 6 100431% 

XB B 749 33 

TtET ptX29e 11. T 57 
TexInd.SOb 28 14 294 2A 

2010 3780 101% 9A » r # t% 
2457 3% 27# 3 

1.1 11 385516% 

1.3 19 43 31 

XI 7 319031% 

33 A 
X1 14 674 59 
X2 3 64% 

2.7 7 62 

106 45 IA 

35. 1 u2fl 

25 135 23% 

3.6 16 B3S 3A 

3 6 10 79 18% 

2511 193 16% 

28 14 696 22 

6.2 409 IA 
1069 7% 

1.7 17 2133 5A 
17 238 19% 

24 17 2177 66% 

36 IS 59 49% 

665 7% 

5.2 17 IA 

4.1 7 194 32 

28 11 134 IA 
12.6 1133 21% 

IX 36 89% 


Taxlnst 2 
TwJnt 
TexOG&IB 
TxPflC XO 
TexLAXZ.52 
Texfl in 
Textron! .80 
Textr pf2.08 
Tcxtr pfl. 40 
Thaoc 

Tfiack p(4.15 

TbermE 

ThmBeflXS 

ThaminSSb 

ThmMedO 

Thrifty .80 

TkJwtr .90 

Tigerin 

Time 1 

TUnpfx 

Time*! 1 36 

Tlmkonl.BOa 

Titan 

Titan pf 1 
TodShp) 32 
Tokftms .48 

Tol&WS-SZ 
TelEd pf3.72 


iA iA -% 
357# 36% +i 
32% 32% 
d303, 31% -5# 
32% 32% -% 
57 57 -% 

271* 2 A +'# 


IA IA +% 
30 30 - 1% 

307# 31 -1 4 

58% Si, +% 

6A 64% 4% 

52 52 +1% 

97# 10 +% 

28 28 4 % 

2A 2f% -% 
36% 38 41% 

IA IA 4% 
IA 157# -% 
21% 213, 

14 14% +3# 

7 71# 

5 A SA 4 2 
18% 187# fi# 
56 661, *5# 

48% 4 A +1% 
7% 7% +% 
107# 10'# 

31% 32 4 % 
18% ito, 4% 

207* 21 
2A 29 


12 Month’ 
High Lm 

30i, 22 
27% 20 
331? 25% 
2A 14 
IA IA 
2A A 

53% 237# 
52'# 22% 
110 93% 
17% 10 
5 1 

19% b% 
41% 251, 
Ml, 17% 
52 St# 
IA 12 
3A 16 
3A W>a 

217# 18% 
IS, IA 
21% 167# 
57i, <51# 
66% 50% 
25% 1B% 
131# 7% 
25 % 20 

IA 67# 
3P, 29% 
4A 2S’i 
23% A 
343, 24 
173, 15% 
4A 23% 
58% 50% 
Z7% IA 

45 13 

31% 201, 

S’ f= 

ft. f 

25% 11% 
iA A 
*A 30% 
Ifii* A 
19 16 

41 30 

17% IA 


Stock 


Cb’g 

P/ Gh Ckkti Pm. 

ftv. TVS. i 100i High lew QuHaCkUl 


TdEd pf3.75 T3 
TolEd pO 47 13. 

TofEd pf4X8 13. 

TelEd pf2.3G 12 
TolEd ptZXI IX 
Tonka a 10 

TowRsKab 1 0 IS 

Trenml f 20 T3 

Tree pt11.15el0. 

ToroCo AO 2.6 10 
Tosco 
Towle 

ToyRUs 28 

Tract 5 32 1.4 
TWA 85 

TWA pf 225 15 
TWA ptB2.25 7.0 
Transnf 84 5 2 13 

Tranln£.22 
TARUy 1 
TmCdanl.12 
TranscftlEP 
Tmsc D?3 B7 
TranEx236 
Transcn 
TrGP pf250 
TmsOfi 
Tranwyl.80 
Tmwid .48 
Twki MA 
Twld pf 2 
Twtd pf 1.90 T1. 
Travfei204 4Z11 
Trav pf 4.18 7.1 
Tricon 3 52e 13. 

TrtaJnd AO 
TnaPc 1 
Tribune 84 
Tiicatr.49e 
Trico .20 XI IS 
7 rimy .50 3 3 

TrrtEng 10b 
TrHE pfl. 10 7 9 

TuesEP 3 6 9 11 

Tultex .44 28 17 

TvrinDs .80 4 6 10 

TycoLb .BO 20 11 
Tyler 8 .40 2X8 £58 


10. 
75B7 
54 9 
4.5 10 
69 
II 

5 

10 

12 
569 
1.2 13 

5.7 


1030 
349 
17 18 
897 


.4 41 


81 30 291# 

12 273# 27% 

6 1133'# 93% 

13 20% IA 

1 IA IA 

1027 u28 25% 
30 497* 4A 

60S £0% <9% 

3 108% 108 
187 15% IS 
1845 A 43# 

60 1Z IP# 

BW 38% 37% 
1250 227# Z2ij 
146821% 20% 
2 03 IA 15% 
59 32% 32 
758 313, 31 
50 21% 21% 
18 ulA IA 
12 3t>% 30% 

177 471# <7% 
23 S6% 56 
637 21% 21% 
142 9% A 
26 3A 25% 
73 127# 121, 

168 32% 217# 
1953 u<1% 40% 

392 u23% 22% 

4 U347# 343, 

2 17% 17% 
1JB5U401, <83# 

61 58% 58 

393 27% ?T% 

341 421, 40% 
91 29% 28% 

1252 u49% 47% 

55 5% A 
20 6% A 

69 15% 15 

S3 22% 22% 
126 14 IA 
251 43% 43% 
315 16% 157# 
32 77% 17% 

747 40% 39% 
157, IA 


29% 

273# -% 
33'# 1-3# 

IA 

27% +2% 
<97i *3# 
50% *1% 
10B%+ 1 

15% ■7 , 4 

43# -% 

12 +% 
3 A -% 
22% +% 
21% -% 
IA 

32 -% 

31% 

21% +% 
iA -% 
ZB% +% 
47% -3# 
58 -% 

21% -1# 

ft +, ‘ 

40'# +1 
2A +'* 

347# +3, 

% 

58% +% 

2 A +1# 

41% -H 

29% -1# 
48% ■+ ”, 

A ■*% 
A -% 

1b -% 

2A -% 
13% +% 
43% +% 
18 -% 
17% +% 
40 

iA 


583, 3?i* 
36% 25 
16 77, 

24% 16% 
25% 191? 
11 % 8 % 

14 10% 

38% 174# 
44% 221? 

IA 12% 

62 45 

109 75 

41% 31% 
571, 32% 
7% 43# 

IA 12 
38 25% 

40 28 

343, 2,i? 
28 16% 
201* 13;# 
263# 19:# 
68 46 

72 50 

52% 34% 
114% 82 
21% 113, 
70 50 

A 3% 
19*. 10% 
IA A 
30% IA 
32% 22% 
20% B 
30 IA 
18% 113, 
30 21% 

14% 10 
25 IS 
43 35% 

47 28 

16% A 
A A 
38% 22 
S'# 5% 

«Z% 29% 
40% 23 
783, 221, 
58% 493, 
1357# 11 A 
30 23% 

397# 32% 
845# 57S# 
13 A 
45 33% 

39% 301, 
25 IA 
21 14% 

337# 21 

^ IS" 

28 IA 
23% 15% 
■53 XS1# 
.122%, ^5 ; 
43 237, 

34% 303# 
107# 8% 
287# MB# 
273# 213, 
28% 217, 
20 IA 
26'# IA 

24% 183, 
35% £9% 


4 2 11 
7.1 11 


a8 7 


U U 

UAL le 1.8 B 

UAL pf 2X0 7.0 
UCCEL 20 

UGJ 204 8.7 10 
UG1 pi X75 11. 
UNCfles 

URS 40 3.3 15 

USFG 2X0 594Q 

USG S 1.68 40 7 
UniFrai XO 1313 

Undvr X12s 3.4 10 

UniNV 5X6e 4 8 11 

UCampi 64 
UnCarifl 40 
LbuonC 
UnElecT 72 
UnEl pf 4 11. 
Un£l pH. 50 11. 
Urd ptw 4 IX 
Uf£l pl2.98 11. 
UnEI pfXi3 11. 
UnEl pfX72 11. 
UnB pf7,44 11. 

UEI pfH 8 IX 
UnPac i.BO 3 5 12 
UnPc pf7.2S B 4 
Uroioyl IB .B 13 
Unryl pi 8 
UnilOr 
UnBmd 
UBrd pf 
UCbTVs 
UnEnrtf.48 
UHum 2 
Ullki pf 3.97 IX 
UIIUi pr2X0 IX 
LUIIu pf 4 13 
UfUu pf 1.90 IX 
Unitlnd .60 24 10 

umtmn X2 
UJerBkIXC 
UKftUI 
UPkMn 
UsahG .12 
ITSHom 
USLeas XO 
USSboe .36 
USSIeel 1 
L7SSU plX41e IX 
USSU pr1X75 9 8 
USSlI pfXSS 7.7 
USTob 1.72 4 6 13 
USWes6 72 6 9 9 

UriSto*. 20 

UnTecM.40 3J 11 
UTch pi 2- 55 8.9 
UniTel 1 92 8 0 9 
UWR a 1.28 XB 12 
Lkutrde XO .8 17 
Unlw .80 

Umvfifl.12 
UnLaaf 1 
Unocal 1X0 
Upk*w2.56.£ 2X22 
USUFE1.04 XE 11 
USLF p!3-33 99 
UslktFffl.CMa 9.8 

Ufa PL X32 8814 

UIPL p(2 80 10. 
U1PL PI2.B0 11. 
UtPL plX04 10. 
UliliCo 1.32b 4X8 
UtllCo prXBI 11. 
UtllCo pW.13 IX 


14. 

13 

72 
89 20 
944 


X 36 
14 10 
11 
1 

3 a 
219 

X4 14 
XB 19 


:190 243, 
531 11 
65 12 
2601 37% 
511 42 
64 15% 

3 u63 


2284 48% 

112 A 
10401 A 
2100 35% 
z70 39% 

38 33 

57 263, 

5 19% 

S 26 
2641(66 
250 68 
355B 51'# 

39 114V, 112 
1528 211# 21 
*950 571? 

953 ft 
ID 15% 

56 u31 

281328 


4.1 7 
4X12 
4 AB 

4.4.7 


u 

2538 57 557# 56% -% 

238 347# 34% 34% -% 

368 u16% 15% 16% -r % 

315 23% 22% 23% -% 

24 24 -1, 

IA 10% '% 

117# 12 

36', 37% +% 

41% 41% +% 

IA IA ■+% 

623, 63 + 1% 

32 1083, 1083, 108%-f-l 

5466 39% 38% 35* +s# 

47% 46 

ft ft 

35% 35% 

33% 39% +1% 

31% 31% -1% 

26% 2A +1 

IA 19% 

257, 557# -% 

643, 6A 41 

68 68 — 2i; 

51 51% +% 

113%+ 1 
21% 

56% 571* +% 

31. 3% - % 

19% IA -% 

15% 15% 

30% 31 +3, 

2 A 28 + 1% 

1093 u21% 20% 21% +1 

6 293, 29 233, 

zlOO 17% 1 A 17% -% 

19 u30% 30 30i* + % 

32 141- 14% 14% +1# 

126 25 21% 24% -1, 

3 43 43 43 + % 

42 4 A 45% 4S5# +% 

101 14 137, 14 -% 

278 21, d 2 21# 

Till 373 b 37% 371, +% 
3790 8i* 77# 8% +% 

52 39 38% 3», 

739 36 35% 38 -+% 

9762 2 A 26% 277, * 1 
202 54% 54 54% +% 

438 130% 1261,130 + 3% 
787 29% 28% 20% +3, 
BIB 37% 36% 37% -% 
120383% 82% 82% -3, 

4 8% 8% 8<, -% 

T«aw% 421, 42% -2% 
924 371* 361? 37 - 1% 

150524% 2 A 24 +% 

25 19% 19% 19% -% 

108 7 26% 25 26 +1 

68 20 1 A 1 A “ % 

85 26»« 2A 2A 
543 23 22% 221, +% 

500328 . 27 271, -% 

326011 A 115V116%-% 
580 40 38% 397# +% 

3 333, — 

35 10% 

427 28% 

26 27 


277# 

$ 

241, 

35% 


41 21% 

^ ft 

?i, 
19 

. 

46% 263, 
13% S’- 
257# 1*, 
12 3% 


25 

ft 

37# 


11% 

51% 

47 


9 

2B 

36% 


91% 69 
68 51 

277# nr, 
45% 28% 
82% 51% 


31% 23% 
*9 34% 

38% 23% 
23% Ifii* 
103, 6% 
56% 37% 
30% 17% 
243, IA 
381? 2t,T# 
39% 22 
2A 17% 
32% 17 
45% 28% 
23% 15% 
28% IA 
24% 16% 
68 313# 

283, 20% 
12% », 
26 19% 

12% 4% 

23% il'a 

46% M 
62', 31% 
49% 41 
29i, 231# 

19'# 12 
771, 16% 
<5% 34 
421? 343# 
14% 97, 
7% A 
2% % 
23% 8% 
24 

ft 


V V 

VF Carpi. 122.7 11 
Valero 

Valer p(X44 14. 
Valeyln 

Venom 92 3 8 7 

Versa 

Vartan X6 .9 14 
varo .40 3.0 36 
Veeeo .40 2 0 13 
Vendo 225 

VestSelXOa 10 
Viacom .48 1 0 21 

VeEP pi 5 11. 

VaEP ptt 75 11. 

VaEP pf7X0 11. 
Vlshoys IB 

Vomad 12 

VuIcnkG.BO 3.4 12 


V 

1671 41 
351414% 
48 24% 

26 A 

82 24% 

244 3% 
997 31 
107 13% 
323 20% 
146 11% 
267 11% 
788 46% 
z30 46 
z30 89% 
Z580 67 
63 26% 
6 43% 

21 u83 


33% 33% -% 
IA 10% -% 
26% 26% 

26% 27 
27% 271? -1# 

IA IA +'■ 

263, 27 +1# 

24 34 

35% 3Si, +7# 


4D% 40% - ’, 
137# 14% -% 
24% 24% +% 
2% 2% +% 
23% 24'# +7# 
3 3% +% 

301? 30% 

13% 13% 

IA IA "% 
11 % 11 % -% 
11 % 11 % +% 
48 4»% + % 

46 4« 

89% 89% 

6to, 67 + 1% 

26% 26% +% 
431, 43% -% 
82 82% -% 


8% 

% 
128% 9? 
21% to, 
52i? 2 ,t# 

ft ^ 

181* 5% 
3to# 20i, 

413, 34% 

84 25% 

44% 343, 
51% 435# 

24% A 
38 HP* 
49% 36*, 
32% 241# 

343# IA 

25% 14% 
12'. A 

147# 8 
317# 22% 
5% 2 

to? to# 
38% 27*. 
207# 75, 

* 'i 33, 
40% 27% 
90 69 

40 25% 

39% 27% 
40% 274# 
15% 9% 
2A IA 
47i* 3A 

bto, 4fl 

4% A 
74% 54% 
47# 27# 

18 IA 
23% 15% 


55% 33% 
65 48% 

30% 24% 
21% A 
57% 25 
30 17% 

21% 15 s , 
35% 22% 


W W 

WKOR2.30 7.4 8 
WabR p!4.50 
Wacftvs 1 
Wacktu .60 
Wainoc 
WalMri 23 
Walgms.44 

WVHRsgl 40 
WalCSv .45 
WalUmI 40 
Wamco .88 
WffiCm 
Wamn.1 48 
WashGal 68 
VUshNaO 08 
WsfiWt 248 
Waste .92 
WatkJn .36 
WayGoato 
WayG pH 60 
WeanU 
WebbDXOe 
WeeMk.75 
Welt«FX40 
WeF pf<87e 9 9 
W0IPMX8O 9 9 13 
Wendy s .21 
WestCo 44 
WPenPpl4 50 
WstPlP220 
WsmTgl.04 
WnAIrL 

WlAir wf 

WAir pf 2 

WAir pl214 
WCNA 

W>34A pf7.25 
WPacI 
WUnlon 
WnUn pf 
WnU pIS 
WnU pfE 
WUTI pJA 
WstgE 1X0 
WesiVCl 3 2 
WeyerMSO 
Weyr pfX80 67 
Weyr pr4.50 BB 
vjVUbPh 
vjWhPitpf 

wnlllpl 2 4 1 10 

WmtC 1.50 4 9 


10. 
2610 
27 

.5 26 
1.8 18 

1 1 19 
388 
X6 13 

3 3 15 
7.3 9 
4X8 
10. B 
1 *22 
14 11 
2.0 10 
7 S 

.9 16 
17 16 
3.9 B 


1 1 19 
1 8 14 
10 

5.0 15 
32 
95 

88 

XI 


21 


10 


34 n 

339 
4 4 IB 


WtiiteN 
Whittak .60 
W*tydt 
WiKid n 
Willlaml 40 

Wilma 

Wilsnr0 10 
WinOixl 74 
Wlnnbg XO 
Winner 
WimerJ 
WBCEFX48 
WISE pf6 90 
WlaePLX64 
WacPS.86 
Witco 1.4B 10 9 
WoWrW.24 1.9 4 
WoodPt.80 
Wohuffi 2 
Wdw pf2XO 
WrUAr 

Wngiy 1 80a 
Wurttzr 
WvleLb .32 
Wynns 80 


12 
23 12 
3.9 

13 

48 7 

1 5 14 
4 5 14 
1.7 10 
19 

62 9 
10. 

6 6 10 
7.39 


3.6 16 
42 11 
33 

2.4 14 

23 15 
337 


W 

32 31% 31% 

*100 431? 43% 
243 36% 353, 
53 22% 22% 

48 87, A 

2753 52% 51% 
2408 27'? 26% 
166 u25% 24% 

142 u3A 38 

702 37 365# 

942 2 5 24% 

1770 31% 3A 
4823 44% 445# 
59 23 22% 

165 2B% 25% 
254 u?4J# 24% 
1793 uE&% 65 
625 25% 24% 
26 10 - 
1 21 
180 5% 

74 22% 22% 

32 44% 40# 

834 63 
215 49% 

127 3B3, 

3874 18% 

68 25 

*200 44 
212 U43% 42% 
14 IA 13% 
2677 73, ~~ 

458 A 
47 23 

9B 24 
403 A 
10 35 

9 U129 

2207 T3" ( 

2 35 

<3 6'# 

194 12 

23 IA IA 

7569 u36% 351# 
601 39% 39% 
2695 29% 2A 
127 413, 41% 
S3 511# SA 
310 9 8% 

2110 16% 16% 
915 4B% 48% 
135 30% 30% 
94 32% 31S# 

1059 u26 
55 11% 

502 IA 
156930 

143 43, 

16 A 
110 38 
2185 121, 119, 
46 A 0% 

24 A A 

354 40% 393, 
*250 89% 89 
219 u4D% 4Q 
107 39i# 38% 
431 373, 37i* 
1519 12% 12% 
954 22 
I910u<8 
1 u67 

17 to, 

34 u?5% 74% 

S 3% 3 

646 IA IA 
59 18% IS 


9% 

21 

5'a 


% 

28 

17% 

245# 


& 

2% 

22% 

23% 

3% 

9 

S* 

A 

11% 


25% 

11% 

iA 

2A 

6% 

37ii 


21% 

<7% 

er 

A 


31% 

<3% +1% 
357# -1, 
22% -% 
A 

52 +% 

27% 

25% +\ 
3A +«J 
3to, +1# 
241, +1, 
31 -% 

44% +% 
223, 

253, -1# 
24% -% 
65% 

25% +% 
?« +1 » 
e% +% 
22% -% 
44% -% 
61% 

<9% +% 
281. -% 
iA 

24% -% 

44 

4 A +1%| 

IA 

A 

23, 

2A “% 
23% -% 
A “'a 

35 +3, 

129 +1 
IA +% 
35 +1 

8% + % 
11% +% 
IA +»4 
35% -% 
391, +% 
29% +'# 
41% +% 
51% +1, 

9 +'? 

16% -% 
M% +1 
30% +% 
31% -1 

25% +% 

11% +i# 
IA +% 
29 -1% 

4% 

SI 3 

38 -i# 
12 +% 
6% +% 
A “% 
40 -% 
29 -1 

40 +% 

W|# +% 

3 A +', 

123 ® . 

22 +% 

*T: +% 

67 +7# 

A 

75% +7# 

a -'B 
’A +% 
18% +1, 


X V 

3 55 23 
10 

469 
X3 20 
.9 18 


Xerot 

Xofo. pf5 45 
ZalBCp 1.32 
Zapata .04 
Zayrs s .48 
ZenimE 7 

Zero a .33 15 IB 
Zttmln 1X2 3X 12 


7842 u55% 54% £43, -3# 
159 55 54% 54% 

44 28% 28% 283, -% 

253 10% 10% 101# -I# 
812 553, 55% 55% +% 
1155 18% 18'? IA +% 
344 21’# 21 21 +% 

1198 35% 343, 35% +% 


AMEX COMPOSITE CLOSING PRICES 


ft 9a 

Stack Dfe E 100s Mgh Uw Qua Bug# 


AemoPr 

Acton 

AflIPb 5 60 
Aipoeln .05 
AMzeA X2 
AkteeB 52 
APea 320 
APtM s X4b 
AS«E 
Aneol 
AndJcb 
v|Angi V 
Argon 
Arimrn 

Asmr g .15 
Astro ic 
ApsCryf 

Atlas wf 
AvondJ 00 


Bpns.tr g 
BsryflG 

BigV .40 
BIOuntA 45 
BowVal .20 
Bomnr 

Bowno 44 
Brscn g 1 £0 
Braun s 


COf a 
CMI Cp 
CMarC o .30 
CasOA ,80b 
enmoP .72 
CblRv 1.20a 
CMOv g 
CtyGaa 1.20 
Compo 
CimCn 
Cnciim 
ConcdF 

ConsOG 

vJConfA 
ConUUhl 
Cross 
CmCP 
CrCPS 
CrutcR 


10 23, 
87 27, 


21 
25 
33 
31 
21 
17 
2 
13 
4 

29 

708 33i 

11 14 

289 7% 

194 1% 

193 13- 

16 

4 4 

12 19 


48 

124 

23 

11 

2 

12 

95 

41 

a 


2% 

A 

481- 

13% 

15% 

14% 

59% 

J? 

Fs 

A 

1% 

3% 

1% 

% 

s : l 

14% 


23, 

A 

48 46% 

127# 137# 
15 15% 

14% 14% 

59% 59% 
14% M| 
5i S A 

V, to, 


4 1, 


P/ Si 

Sack IS* E lOOt Htgh la* Oon Ckagt ! Sack Dai 


A 
+ % 


13*16 +1-lfJ 
4 

14% 14% 


.40 


1 32 


8 

32 

26 

8 

54 

-j 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Fed move 

inspires 

advance 

THE DECISION by the Federal Reserve 
to widen its targets for U.S. money sup- 
ply, giving itself room to ease credit poli- 
cy if the economy continues to falter, 
found a welcome response on Wall 
Street yesterday, writes Terry Byland in 
New York. 

The stock market bounded to fresh 
peaks encouraged by corporate results 
that exceeded expectations. 

At the close the Dow Jones industrial 
average was 10.08 up at 1,357.97, a re- 
cord. 

The response from the credit market 
was more cautious, with early gains lost 
after Mr Paul Volcker, chairman of the 
Fed, dampened hopes of an early cut in 
the federal discount rate. 

The advance in the stock market gath- 
ered pace at mid-session. Corporate re- 
sults for the second quarter continued to 
pass off considerably better than feared, 
with technology and transport stocks 
providing a strong lead. The only shock 
of the day came in the banking sector, 
where BankAmerica, until recently the 
largest bank in the U.S. disclosed a loss 
of $338m for the second quarter. 

Stock prices opened strongly higher 
and after a brief pause for profit-taking, 
resumed their advance. The blue chips 
dominated at first, but gains later 
spread across the full range of the mar- 
ket New peaks in stock index futures 
encouraged investors. 


Motor stocks, however, were re- 
strained by nervousness ahead of re- 
sults. General Motors at £89 added only 
$% and Ford at $43%, only S%. Chemi- 
cals, too, showed only modest gains, and 
pharmaceuticals made little further re- 
sponse to the dollar's weakness. 

But computer issues stood out strong- 
ly as corporate results supported the 
restoration of investor confidence 
prompted by profits statements from 
IBM and HoneywelL 

IBM, $% up at $129%, has now risen by 
nearly 5 per cent since Monday. Big 
Blue's second-quarter figures were no 
worse than expected, and Wall Street 
analysts are now recommending the 
stock because delivery of IBM's new Si- 
erra computers has been speeded up. 

AT&T, in a head-on conflict with IBM 
both in telecommunications and compu- 
ters, gained $% to $22% after news of 
lower earnings justified the recent sell- 
ing of the stock. 

Honeywell, at $65, added a further 
$2%, and Burroughs re mai ned S% up at 
$80% after results. Digital Equipment, 
second to IBM in the industry, cleared 
the $100 hurdle again, rising $1% to 
$101%. 

Second-quarter figures left Control 
Data $% easier at $28%, on light turn- 
over. But Sperry, a twice-rejected bid 
seeker, fell £1% to £50% on results which 
disappointed the most bearish analysts. 

Defence stocks continued to strength- 
en as Rockwell opened the quarterly re- 
porting season, adding S'A to $39% on 
higher profits. But United Technologies 
fell $1% to $42% after some analysts cut 
profit forecasts after hearing of slug- 
gishness at Mostek, the semiconductor 
subsidiary. 


MARKET MONITORS 



STOCK MARKET INDICES 


NEW YORK 

July 17 

Previous 

Year ago 

DJ Industrials 

1,357.19- 

1,34759 

1,122.90 

DJ Transport 

703.89* 

700.14 

462.76 

DJ Utilities 

168.03* 

16854 

126.49 

S&P Composite 

195.27* 

194.72 

15258 

LONDON 




FTOrd 

933.6 

928.7 

769.8 

FT-SE100 

1,247.3 

1.239.5 

1,0075 

FT-A All-share 

600.90 
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472.08 

FT -A 500 
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64648 

50758 

FT Gold mines 

410.8 

399.0 

529.4 

FT-A Long gilt 

10.16 

1054 

1151 

TOKYO 




Nikkei-Dow 

12.846.49 12,698.26 10242.0 

Tokyo SE 

1.043.10 

1531.80 

778.53 

AUSTRALIA 
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67B.0 

Metals & Mins. 

515.3 

503.5 

420.3 

AUSTRIA 




Credit Attien 

9657 

95.61 

5357 

BELGIUM 




Belgian SE 

2294.97 

2596.46 

— 

CANADA 




Toronto 

Metals & Minis 

1562.9* 

1.922.7 

1,730.0 

Composite 

Montreal 

2,802.0* 

2,7755 

2.163.9 

Portfolio 

138.65* 

13656 

104.99 

DENMARK 

July 17 

Previous 

Ymrago 

SE 

n/a 

210.77 

16654 

FRANCK 




CAC Gen 

219.6 

2185 

1665 

Ind. Tendance 

1255 

125.3 

88.35 

1 WEST GERMANY 



FAZ-Aktion 

469.46 

469.79 

329.04 

Commerzbank 

1577.0 

1.379.0 

9455 

HOMO KONG 




Hang Seng 

1.64750 

1,632.99 

793.69 

ITALY 




BancaComm. 

351.84 

353.52 

20755 

NETHERLANDS 




ANP-CBS Gen 

215.1 

215.1 

153.9 

ANP-CBS Ind 

162.8 

181.9 

1245 

NORWAY 




Oslo SE 

337.00 

33456 

24558 

SINGAPORE 




Straits Times 

727.55 

722-60 

875.09 

SOUTH AFRICA 

July 17 

Prev 

Yrago 

JSE Golds 

- 

950.1 

868.0 

JSE Industrials 

- 

1.036.8 

669.3 

SPAIN 




Madrid SE 

110.39 

110.38 

90.37 

SWEDEN 




J& P 

1507.74 

1512.53 

1.481.35 

SWITZERLAND 




Swiss Bank Ind 

4545 

451.7 

3615 

WORLD 

July 16 

Prev 

Yaw ago 

Capital Inti 

2215 

220.0 

1705 


COLD (per ounce) 


London 
ZOrich 
Paris (fixing) 
Luxembourg 
New York (Aug) 


July 17 Pmv 
$325.75 S3 19. 75 
S326J5G S317J25 

5323.96 $317.51 

S 320.30 S317.25 
S 324.30" $321.00 


■ Lmtast nafabto figura 


CURRENCIES 



UA. DOLLAR 

STERLING 

(London) 

JUyl7 

Previous 

July 17 

Previous 

S 

- 

- 

1.4125 

1.388 

DM 

25375 

2588 

4.005 

4.005 

Yon 

236.45 

237.7 

334.0 

330.0 

FFr 

8.61 

8.7575 

1Z165 

1Z165 

SwFr 

25335 

2593 

3595 

352 

Guilder 

3.185 

35445 

4505 

4.505 

Urn 

1,834.0 

1568.0 

2586.0 

2,594.0 

BFr 

58.95 

58.05 

80.4 

80.6 

CS 

1.347 

15525 

1.91 

15755 


INTEREST RATES 


Euro-currencies 

(3-month offered rate) 

£ 

SwFr 

DM 

FFr 

FT London Interbank fixing 


July 17 Prev 


11 % 

5% 

SYft 

I0¥u 


12 

5% 

5%« 

107i* 


3-month LI.S.S 

7% 

8 

6-month U5.S 

TV* 

8ft 

U.S. Fed Funds 

8* 

7ft 

U.S. 3-month CDe 

7.45* 

755 

U4L 3-month T-WIIs 

7.02* 

6.98 


U.S BONDS 


Treasury 


July 17* 


Prev 



Price 

YWd 

Price 

Yield 

8% 1987 

99*%* 

8.616 

99*ft* 

855 

10% 1992 

101*%* 

9.985 

101*%* 

10.02 

lift 1995 

106*ft* 

10.124 

106*%* 

10.15 

11 Y. 2015 

108'%* 

10.33 

108%* 

1057 

Corporate 

July 

17* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10ft June 1990 

10157 

10.00 

10157 

10.00 

87s July 1990 

81.00 

8.70 

81.00 

8.70 

8% May 2000 

84ft 

10.80 

84% 

10.80 

Xerox 





10% March 1993 

100ft 

1050 

100ft 

1050 

Diamond Shamrock 




10ft May 1993 

99ft 

10.65 

99ft 

10.65 

Federated Dept Stares 




10% May 2013 

95ft 

11.10 

95ft 

11.10 

Abbot Lab 





11.80 Feb 2013 

104ft 

1150 

104ft 

1150 

Alcoa 





12ft Dec 2012 

99% 

1150 

99% 

1150 

Source: Salomon Bms 




FINANCIAL FUTURES 

CfflCAQO 

Latest 

HJgh 

Low 

Prev 


U.S. Treeeury Bonds (C8T) 

8ft 32nds of 100% 

Sept 77-19 78-12 77-16 77-24 

UJL Treasury BO Is [HIM] 

Sim points of 100ft 

Sept 92.99 93.23 92.96 93.05 

Certificates of Deposit (1MH) 

Sim points of 100% 

Sept 92.30 92.60 9258 92.43 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Sept 92.18 9250 92.17 92.08 

20 year Notional Ott 

250.000 32nds of 100% 

Sept 113-04 113-14 112-28 112-14 


COMMODITIES 


(London) July t7 Prev 

Silver (spot fixing! 440.55p 438.55p 

Copper (cash] £1.047.75 £1.049.50 

Coffee (Sep!) £1,631.00 £1,648.00 

Oil (spot Arabian light) $26.95 S 26.95 


Gains In rail freight issues continued 
to boost the Dow transportation average 
to new heights but excellent profits by 
major airlines failed to protect the 
stocks from profit-taking. American lost 
5% at S50 despite sharply increased 
earnings, while Eastern dipped S% to 
$9% on lower profits. 

Other stocks responding to profits 
news included B. F. Goodrich, which lost 
$1% to $30 after disclosing a loss for the 
second quarter. Other tyre industry 
stocks looked irregular, Firestone add- 
ing $% to $21%. 

Bo water Inc, which comprises the U.S. 
interests of the UK-based paper group, 
held steady at $24 after figures. 

But Quotron, the electronic stock mar- 
ket information group remained un- 
changed at $12% after disclosing lower 
earnings. 

Crown Zellerbach, unchanged at $41%, 
had an active session after Sir James 
Goldsmith increased his stake to 40 per 
cent, threatening the board's restructur- 
ing plans. 

With U.S. personal spending still firm 
in June, retail issues remained in fa- 
vour. K mart edged up 5% to $37 and 
Sears at S3 7% was $% higher. 

BankAmerica topped the active list 
with a fall of £% to $17% after reporting 
a second-quarter loss. While the results 
were a shock for the market, Loose hold- 
ers of BankAmerica stock have been 
shaken out over the past month. 

Bankers Trust, S% easier at $71%, 
rounded off the reporting season among 
the major banks with news of increased 
profits. Other bank stocks shaded lower 
as interest waned. 

On the American Stock Exchange, 
technology issues back in favour in- 
cluded Wang Laboratories, $% up at 
$18%. The most active stock was BATs, 
the UK tobacco and retail group, un- 
changed at $4 ‘%g after a lm share block 
was traded in the form of ADRs. 

In the credit market, volatility in fed- 
eral funds marked bank settlement op- 
erations and produced an erratic trend 
in other short-term rates. Bonds prices, 
nearly half a point up initially, returned 
to overnight levels as Mr Volcker ad- 
dressed the House of Representatives 
on Federal Reserve policies. 


AUSTRALIA 

Record hit 
as metal 
prices rise 

BARGAIN-HUNTERS concentrated 
their buying power on resource and min- 
ing issues in Sydney yesterday against a 
background of firmer bullion and base 
metal prices. 

The surge in buying took the All-Ordi- 
naries index 10.3 higher to a record 912.8 
while the Metals & Minerals index ad- 
vanced 11.8 to 515.3. 

Takeover situations continued to offer 
some attraction as Myer Emporium, un- 
der assault from G. J. Coles, fell 1 cent to 
AS3.05 while Coles dropped 2 cents to 
AS3-98. Castlemaine Tooheys, which has 
turned lower since Friday’s takeover 
speculation, firmed another 20 cents to 
AS7.30. Wormaki, subject to a bid by 
Adelaide Steamship, traded 1 cent lower 
to AS3.91 in heavy turnover ahead of Ad- 
steam's extension of the bid, after the 
dose, for a further seven days. 

BHP sparkled with a 12-oent rise to 
A56.66, while CRA gained the same 
amount to AS5.80. Bougainville scored a 
13 -cent surge to AS 1.93 and Western 
Mining jumped 18 cents to A$3.S0. 

LONDON 

GOVERNMENT securities set the pace 
in London markets yesterday as pres- 
sure for further cuts in base lending 
rates mounted. 

A fresh inflow of domestic and foreign 
funds pushed all maturities higher al- 
though longer-dated issues benefited 
further from stock shortgages. 

Leading industrial shares were also 
encouraged by the possible interest rate 
moves although Wall Street’s overnight 
record was a further stimulus. Some of 
the shine, however, was taken off by 
sterling’s gains against the dollar. The 
FT Ordinary index, up 92 by 10am was 
only a net 4.9 higher at 933.6 by the 
close. 

Chief price changes, Page 33; Details, 
Page 32; Share information service. 
Pages 30-31. 

HONG KONG 

THE PROPERTY sector dominated 
Hong Kong trading as fresh or recently 
revived corporate rumours triggered lo- 
cal investor and fund manager buying 
on a large scale. The buoyancy of the 
regular half-day session took the Hang 
Seng index 14.91 higher to a 4-year high 
of 1,647.90. 

Hongkong Land hit a 1985 high of 
HKSQ.45 with its 10-cent gain on re- 
newed suggestions that Jardine Mathe- 
son. unchanged at HKS1220, might sell 
its controlling stake in the company. 

SINGAPORE 

SHORT-COVERING and some bargain- 
hunting developed in Singapore leaving 
the Straits Times industrial index 4.95 
higher at 727.55. 

Johan Holdings, the most active, rose 
1% cents to 76 cents while Pan Electric 
moved 10 cents higher to SS2.10. 

A recent depressed Malayan Bank 
share price firmed 20 cents to SS5.50 in a 
largely steady financial sector. Else- 
where, Geating managed a 10-cent-rally 
to SS5.60 although other industrials 
found less support 


EUROPE 


Storm cloud 
clears over 
Brussels 


COMPOSURE returned to trading in 
Brussels yesterday as fears subsided 
among investors about the future of the 
centre-right coalition Government 

A broad range of leading issues ad- 
vanced. However, this was insufficient 
to erase the falls recorded on Tuesday 
after the threatened resignation of Mr 
WUfried Martens' Government 

The Stock Exchange index, in fact 
eased 1.49 to 2,29437, moving heavily 
under the influence of Petrofina. the na- 
tion's largest industrial company, which 
fell BFr 20 to BFr 5,560. 

Buying was focused on financial hold- 
ing stocks. Soci&te Gen6rale de Belgique 
firmed BFr 35 to BFr 1,805 and Group 
Bruxelles Lambert BFr 20 to BFr 1,880. 

Companies with international earn- 
ings capacity were also in demand. 
Among these r efin er Vieille Montague 
gained BFr 50 to BFr 6,900 and wire- 
maker Bekaert BFr 30 to BFr 5,770. 

Hopes that the Bundesbank will today 
cut one of its prime rates sent prices in 
Frankfort higher during the afternoon 
after a tentative start The Commerz- 
bank index, calculated at midday, was 
down 2.0 at 1,377.0. 

Foreign buyers were active, ex- 
pressing a preference for automotive 
and h ankin g stocks which were gen- 
erally the best supported sectors. Daim- 
ler was again actively traded, firming 
DM 7.50 to DM 840.50 while Volkswagen 
added DM 8 to DM 300.50 and BMW 7.50 
to DM 396.50. Porsche stood out with a 
DM 10 fall to DM 1,305. 

Deutsche Bank closed at its high for 
the day of DM 561, a rise of DM 7.50, fol- 
lowed by Commerzbank up DM 4 to DM 
214 and Dresdner DM 10.70 to DM 
26720. 

Bonds closed higher in moderate trad- 
ing. The Bundesbank sold DM 14.5m 
worth of paper, well above DM 2.5m on 
tiie previous day. 

B anks led Amsterdam higher ami d 
news that ABN, the largest Dutch bank- 
ing group, will remove the half-point 
surcharge on base lending fees. 

ABN firmed FI 4.50 to FI 479.50 and 
NMB added FI 2 to FI 208.50 on expecta- 
tions that it will follow with a similar 
cut 


Philips forecast of depressed second- 
quarter earnings cut its price back FI 
3.50 to FI 45.80 

Zurich resumed its climb, largely as a 
result of Wall Street’s strong overnight 
tone with a technical reaction to recent 
falls also aiding the tone. 

Among leading stocks, Sandoz firmed 
SwFr 400 to SwFr 8,650, Alusuisse SwFr 
20 to SwFr 820, Ciba Geigy SwFr 20 to 
SwFr 3,410 and Nestle SwFr 10 to SwFr 
6,390. 

Local economic factors, including 
strong trade surplus figures for June, 
returned trading in Paris to last week's 
buoyant level. 

The construction sector was again 
singled out for buying with Bouygues 
advancing FFr 9 to FFr 780. 

Milan closed lower on a reduced turn- 
over, reflecting concern that the Govern- 
ment may introduce an inheritance tax. 

Central e encountered continued sup- 
port following announcement of merger 
terms with Nuovo Banco Arobrosiano, 
and added L40 to L3.330. 

Turnover again fell in Stockholm, re- 
flecting general dullness in trading. 

Among blue-chip issues, Astra contin- 
ued to move against the trend adding 
SKr 4 to SKr 420, 

Madrid stocks were narrowly mixed 
in quiet trading with steel and construc- 
tion groups the only bright spots. 

TOKYO 

Institutions 
lend support 
to recovery 

THE RALLY mounted on Tuesday main- 
tained its momentum in Tokyo yester- 
day as prices advanced sharply in most 
sections, writes Shigeo Nishiwaki of Jiji 
Press. 

Institutional investors stepped up buy- 
ing, expecting the official discount rate 
to be lowered soon. 

The Nikkei-Dow average of 225 select 
issues jumped 14823 to 12,846.49 on 
trading of 532.66m shares, up from Tues- 
day's 403.69m. Gains outnumbered 
losses 568 to 255, with 129 Issues un- 
changed. 

Large-capital issues drew large buy 
orders for the first time in many ses- 
sions. Ishikawajima Harima Heavy In- 
dustries topped the list of 10 most active 
stocks with 34.16m shares, rising Y6 to 
Y184. Its popularity apparently reflected 


rumours about gold mining prospects 
for its Brazilian subsidiary. 

Kawasaki Kisen was second busiest 
with 18.10m shares. It gained Y8 to Y200. 
Nippon Steel gained Y5 to YMdwithlfc* 
fourth heaviest trading, whde Mitsu- 
bishi Heavy Industries closed at *831, 
up Y8- J 

Constructions eased m the morning, 
but turned up again in toe wtornooa. 
Kumagai Gumi added Y10 to Y782, 
Wakachiku Construction jumped Y28 to 
Y493 and Nippon Hodo surged Y3Q to 
Y1.350. Kandenko, subsidiary of Tokyo 
Electric Power, scored its daily limit 
gain of Y300 to Y2.110. But Tobishima, 
the third busiest, lost Y3 to dose at Y379. 

Blue-chip biotechnologies, electricals 
and precision instruments registered 
sharp increases, though trading w as 
low. Asahi Chemical added Y15 to Y870, 
while Mochida Pharmaceutical shot up 
Y500, another daily maximuni gain, to 
Y10.590. _ , ■ 

Matsushita Electric Industrial fin- 
ished Y30 higher at Y1.320 and NEC Y26 
higher at Y970. Hitachi gained Y8 to 
Y704, and Sony jumped Y110 to Y3,900. 

The bond market firmed, stimulated 
by the recovery of the U.S. bond market 
after a Federal Reserve Board report- 
City and trust banks actively participat- 
ed in trading, but investors were wary of 
the high prices of long-term bonds. 

Some long-term bonds were traded at 
yields lower than the three-mont h bill 
rate of 621 per cent, and institutional in- 
vestors retreated to the sidelines in the 
afternoon. The yield on the barometer 
6.8 per cent government bonds due in 
December 1994 dropped from 6240 per 
cent on Tuesday to 6220 per cent 

SOUTH AFRICA 

THE FIRMER tone in the bullion price 
overflowed into Johannesburg trading 
as local institutions committed large 
quantities of funds. 

Kloof finished R120 stronger at R820 
while Rustenburg Platinum continued to 
make progress with its 80-cent gain to 
R1720. Newly listed Modderfontein B 
hit R323, a rise of 3 cents, after touching 
R3.50. 

Industrials remained quiet as investor 
interest remained focused on golds. 

CANADA 

INVESTOR confidence combined with 
firmer gold prices to inspire Toronto 
trading and take indices to record levels 
early in the session. 

Alberta Natural Gas was actively 
traded C$% higher to C$15, while in a 
particularly busy gold sector Campbell 
Red Lake gained C$% to C$30% 

A broad advance in Montreal was lead 
by the b anking sector. 


This announcement appears as a matter of. record only. 


New Issue 


June, 1985 


$49,503,459 

THE 

FUTURE 

FUND 

A Limited Partnership 


THE PARTNERSHIP TRADES A 
DIVERSIFIED PORTFOLIO OF FUTURES 
AND FORWARD CONTRACTS IN COMMODITIES. 
TRADING IN FOREIGN CURRENCIES, 

STOCK INDEXES, FINANCIAL INSTRUMENTS AND METALS 

IS EMPHASIZED. 


Heinold Commodities, Inc. 


General Partner 
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